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THE GOLD BASIS OF THE NOTE CIRCULATION. 

THE note circulation of the country, as we showed a short | 
time since, rises and falls in connection with the activity | 
or the dulness of trade. With regard to its amount it is) 
probable that the Acts of 1844-45 have had little effect on | 
it. That is to say, we believe that if those Acts had not | 
been passed, the circulation would have stood nearly or| 
quite at the same point as it does now. But while the’! 
amount of notes in the hands of the public has seed 
been but little influenced by the provisions of Sir R. Peel’s 

legislation those provisions have had a very marked and| 
powerful effect on the proportion of the circulation issued | 
against gold and the proportion not so issued ; they have, | 
however, had far less influence on the security held against | 
the circulation, as that point does not appear to have been 

conclusively settled by the Acts we have cited. 


The following table forms a sort of chart, showing the) 
course which the circulation has followed im respect of | 
the gold held against it. The table has been formed on 
this principle. The amount of the circulation of the Bank | 
of England allowed to be issued against securities has | 
been deducted from that of the total circulation of the | 
Bank, and the authorised issue of the banks in Seotland | 
and Ireland has also been deducted from their total cireu- | 
lation. To the amount thus ascertained the entire cir-| 
culation of the private and joint stock banks in England | 
and Wales has been added, because the law does not re-| 
quire gold to be held against the notes thus represented. | 
These amounts added together form the circulation | 
entered in the column as not issued against gold. | 
The remainder of the circulation of the Bank of England, |} 
and the remainder of the circulation of the Scotch and | 
Irish banks, has been reckoned as being issued against | 
gold, the Acts of 1844 and 1845 requiring this to 
be done. The total result, as worked out on 
this method, the method required by the law, is) 
shown in the following statement. It gives but a rough 
sketch of the real state of the case, for undoubtedly far | 
more gold has been held by the issuing banks than that, 
indicated by the table itself, but it shows what the law) 
has required, and gives an analysis of the circulation issued 
against gold, and not issued against gold, according to the | 
provisions of the existing law. That law is avery imperfect | 
one, The gold held by the Scotch and Irish banks provides, I 
it is certain, no security for the note circulation in those | 
portions of the United Kingdom; and it was the opinion | 
of Mr Freshfield, the solicitor to the Bank in 1856, that | 
the Act of 1844 must be interpreted in the same manner | 
as regards the circulation of the Bank of England. | 
Mr Freshfield considered “that the provisions of the | 
“Act are not for the benefit of the note holders, | 
“but for ascertaining the limit of issue.” The direc- | 
tors of the Bank themselves do not appear to jom im) 
this opinion. They consider, as far as can be ascertained | 
from their published opinions, that though the Scotch 
banks have no security held specially against their issues, | 
the gold held by the Bank of England is “ earmarked 
for the purpose in the most positive manner. Between 
the opinions of such high authorities so balanced 
against each other, it would appear rash to attempt to 
decide; but the difference of opinion shows the uncer- 
tainty existing on the point. The words of the Act them- | 





selves declare that the notes of the Bank of Eng. 
land in circulation, including those held by the bank. 
ing department, “shall be deemed to be issued on 














~~ oes 2 2! | 6 


LL TS A a NT 
; ah ton Wied i a ae 
LL Se | 
os Ole | 
| 
| 


1514 


“the credit of such securities, coin, and bullion so 
“ appropriated and set apart to the said issue depart- 
“ment.” The remarks of Sir R. Peel himself, 
‘when introducing the Act, are hardly more clear 
| than the statute itself. The bullion was described 
| by Sir R. Peel as “the foundation of issue;” 
‘probably a closer definition did not appear to him 
“necessary at the time. Without going further into these 
| points, two things at this moment deserve attention—one 
‘that the amount of the circulation issued against gold 
has risen from being less than one-fifth of the whole to 
being considerably more than one-third in the interval 
between 1844 and the present time, and that hence it 
would be far easier now than it was then to provide an 
adequate basis of coin for the circulation ; the other, which 
is by far the more important, that it is most desirable 
that the question as to the security held against the note 
issues should now be settled, and that this security should 
be aceurately defined, and continually maintained. At the 
same time the principle should be extended, and security 
‘taken for the whole note circulation of the country. To 
place the English provincial note circulation on the same 
footing as that of Scotland and Ireland, would be both 
politic and just. 





| 
|Nore CIrRcULATION OF ALL THE BANKS IN THE UNITED KInNG- 















































pom, 1844-1878, SHow:ine THE Amount IssvuED AGAINST 
GoLD AND THE Amount not IssuED AGaAINsT GOLD. 
j | 
| Per- \Precentage 
Total Note || Amount [centage of Amount of Circula- 
| Year Circulation, || of Circulation Cireula- of Circulation | tion not 
United Issued tion Issued|| not Issued | Issued 
Kingdom. Against Gold.| Against || Against Gold.| Against 
| Gold. || | Gold. 
£ | £ | % | £ | % 
said 37,380,000 | 6,250,000 | 17 || 31,180,000 | 83 
de 38,627,000 | 7,476,000! 19 | 31,151,000] 87 
eee | 38,647,000 || 7,476,000 | 19 || 31,171,000 | 81 
| 1847 | 36,043,000 || 5,587,000 | 16 || 30,456,000 | 84 
| 1848 ......| 32,371,000 | 4,175,000 | 13 | 28,196,000 | 87 
for .| 32,092,000 | 4,485,000 | 14 || 27,607,000 86 
1/1850 ......! 33,515,000./ 5,586,000 | 17 || 27,929,000} 83 
}/ 1851 ......! $3,376,000 | 5,616,000 17__—‘||: 27,760,000 83 
}/ 1852 ......! 36.542.000 | 8,227,000 | 22 || 28,315,000/ 78 
| 1853 ...... 38.881,000 | 9,304,000 | 24 || 29,577,000 | 76 
| 1854 37,869,000 | 7,656,000 | 20 || 30,213,000} 80 
|) 1855 ...,. 37,197,000 | 6,856,000 | 19 || 30,341,000 | 81 
1] 1856 ..... 37,202,000 | 6,496,000 | 18 | 80,706,000 | 82 
1867 ..... 37,009,000 || 6,453,000 17 30,556,000 | 83 
| 1858 ...... | 36.347.000 || 6,950,000 19 || 29,397,000 | 81 
|| 1859 ......| 38,737,000 | 8,729,000 | 22 || 30,008,000 | 78 
j . | | 
( 1860 .../..! 38,770,000 || 8,742,000 22 || 30,028,000 7 
|| 1861 ......| 36,585,000 | 6,965,000 | 19 || 29,620,000 | 81 
|} 1862 36,746,000 | 7,589,000 | 21 || 29,157,000] 79 
|| 1868 ..... 36,313,000 | 7,469,000 | 20 || 28,844,000} 980 
|} 1864 ..... 36,431,000 || 7,468,000 | 20 || 28,963,000 | 80 
i] LSGOS 37.277.000 | 8,101,000 | 22 || 29,176,000 7 
|) 1866 38,.633.000 | 9,850,000! 26 || 28,783,000! 7 
|| 1867 38,915,000 | 10,255,000 26 || 28,660,000 7 
111068 .:.... 39,772,000 | 10,792,000 | 27 =| 28,980,000 | 73 
|| 1869 39,871,000 | 10,718,000 | 27 =| 29,153,000, 7 
} REO 00: , 40,050,000 | 11,037,000 27 —s||,:29,013,000 | 7 
| 1871 .....) 42,188,000 || 12,035,000 3 | 29,153,000 69 
|1872 ......| 43,598,000 | 14,395,000 | 33 || 29,203,000 67 
| 1873 .. 43,426,000 | 14,253,000 38 _ 29,173,000 67 
1} 1874 ...... 43,912,000 | 14,829,000 | 34 | 29,083,000 66 
|| 1875 ......) 45,382,000 | 16,358,000 | 36 || 29,024,000' 64 
{| 1876 ......| 46,036,000 | 17,228,000 | 37 || 28,808,000 | 63 
BOW» w0siked | 46,024,000 | 17,308,000 | 38 || 28,716,000 | 62 
} 1878* 45,057,000 ' 16,560,000 ' 37 | 28,496,000 63 


| ——_—_—_—_—_—X—X—X————_ 
| THE COMPARATIVE STRENGTH OF PARTIES. 


* Partly estimated. 














|; may produce a very undesirable state of affairs. 
‘} © * 


|| Ir is quite worth while to discuss the chances of a dis- 
| solution, for one may occur very soon, and when it occurs 
The 
|, general impression at this moment seems to be that Lord 
1} Beaconsfield has decided not to dissolve, and that the 
|| power of fixing a date for the dissolution is entirely in his 
| hands, but this is not exactly true. It is very probable 
| that in view of recent events he has decided not to dissolve, 
| but his decision is not quite final. In the event of any 
serious dissension in his Cabinet, such as is quite possible 
should the war in Afghanistan enlarge itself, or in the event 
_of a serious check in financial arrangements, such as the 
| Rhodope incident showed to be conceivable, the Premier 


\ might be compelled to dissolve carly in the session, and the 
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comparative strength of parties would then become a sub 
ject of immediate and pressing interest. It is one upon 
which it is exceedingly difficult to form an Opinion 
owing to the entire absence of data as to the feeling of the 
new electorate wpon Lord Beaconsfield’s forei policy 
That their feeling is in favour of a foreign policy, that 
is, of abandoning the policy of abstention and se ~efface. 
ment, is, we think, clear. e moment Lord Beaconsfield 
announced that this was his intention, the upper classes 
followed him, the counties became unanimous, London 
grew enthusiastic, and inthe great cities of the north there 
was a marked diminution in the Liberal strength. If the 
dissolution had occurred then, the Liberal party, which 
was believed, with some injustice, to be in favour of doing 
nothing, would have been still further weakened or per. 
haps temporarily destroyed, and there is no reason to believe 
that this desire for distinction abroad has in any wa 
abated. Itis by no means certain, however, that Lord Bea- 
consfield’s foreign policy is the one which the nation either 
desired or approved, and it certainly has not struck the 
national imagination. There has been too much considera- 
tion for ‘curkey ; too much disposition to “arrange” with 
Russia, instead of either fighting or agreeing with her ; and 
too much deference to the susceptibilities of France, even 
when very roughly expressed. All these things may be 
wise—and we are not now condemning them—but the 
have lowered the national enthusiasm, and created, wi 
other circumstances, doubts whether a quieter policy would 
not have effected at least as much. The consequence 
has been the lack of zeal on the Conservative side, visible 
in the recent elections. It is of no use to discuss the 
details of elections like those recently held in Maldon, 
Bristol, and County Derry. Political persons at the 
Carlton, or elsewhere, may offer this explanation, or 
that, and still the great fact will remain that the Minis- 
terial policy has not evoked the enthusiasm which would 
have overborne all drawbacks, silenced all local objections, 
and carried in Conservative candidates with the rush 
which occurred during the Crimean war. The moment 
that enthusiasm is evoked, small parties, like the Home 
Rulers in Bristol, or the priests’ friends in Derry, are 
swept away in the stream, and the election really repre- 
sents the body of opinion. The probability from these 
elections is that, while the mass of the people are inte- 
rested on the side of a vigorous foreign policy, they are 
not interested on the side of Lord Beaconsfield’s foreign 
policy, and that this may, as a question with electors, be 
eliminated from the calculation. The very feeble enthu- 
siasm it has evoked in a limited class is quite counter- 
balanced by the hostility it has aroused among the Dis- 
senters and the philosophic Radicals, and the deadly 
antagonism, an antagonism with something of fury in 1t, 
which it has called out in Scotland. 


Lord Beaconsfield’s foreign policy, therefore, being out 
of the way, the election ought to turn on home questions 
and ordinary party feeling, and if it did so turn there 
could be little doubt of the ordinary result—a consider- 
able Liberal victory. The people are distressed, and dis- 
tressed in a way which they perceive. They are anxious, 
uneasy, and depressed, and disposed to attribute to Mr 
Gladstone even more financial abilityjthan that great master 
of finance possesses. They almost believe he could restore 
prosperity, which he certainly could not do, and attribute to 
Government much more of the decrease in wages than it is at 
all responsible for. The boroughs would, therefore, vote for 
Liberals—and the boroughs rule England—but for one dis- 
turbing cause. They are not quite prepared to give up all 
foreign policy, and they do not see that the Liberal leaders 
have any to propose; see rather signs that they are gomg 
in for Peace, Retrenchment, and Reform exclusively. The 
citizens are anxious for all these things, or at least the first 
two of them, but they are also anxious, perhaps illogically, 
that England should retain her position, and that Russia 
should be diligently “watched.” Very large numbers of 
them, therefore, are still unwilling to abandon the 
Ministry, which they think has done its best, and which 
may have failed through difficulties clearly perceptible 
only to itself. They perceive that it has not succeeded, 
but have not entirely given up hope that it mt yet 
succeed. The tendency of Englishmen, it should be 
remembered, is not to desert Ministries quickly, or ™ 
masses, but slowly and in groups, to try them for many 
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some conspicuous and undeniable mistake. It is most 
probable, therefore, that when the dissolution comes the 
secessions will be partial, or will take the form of absten- 
tions, and in that case the general result is nearly certain 
—a Parliament in which neither of the two great parties 
in the State can claim a decided preponderance of power. 

No result could be more disastrous to the country for | 
two reasons, one of them permanent and one temporary. | 
In such circumstances a Government must either rule by | 
perpetually threatening another dissolution ; that is, must | 
constantly irritate instead of convincing or conciliating | 
the House of Commons, and must therefore be a disliked | 
yet obeyed Government; or it must always be thinking | 
of another dissolution, and therefore be a weak Govern- 
ment bidding for popularity, and alarmed whenever its 
enemies make the smallest effective move. It will not 
propose any unpopular measure, however wise, lest it 
should be forced to dissolve in the face of that unpopu- 
larity, and it will not resist any popular suggestion, how- 
ever foolish, lest its weak majority should suddenly 
become a minority before the world. It will be compelled 
to potter on from day to day, in a time when pottering is 
singularly inexpedient; or it will, in annoyance or 
despair, resort to the only alternative—an alliance with 
some faction in the House which can lend it just the 
requisite majority. There always exists in the British 
House of Commons such a faction, namely, the knot of 
Particularists who place the claims of Ireland above those 
of the United Kingdom, and who are ready to support any 
Ministry which will make concessions to their ideas. Any 
Ministry can secure them in an open Parliamentary way 
by accepting measures which they approve, but which the 
country at large disapproves, and the temptation to do so 
has repeatedly proved irresistible. Government after 
Government has yielded to it, and has fallen on that 
account. An equal division of parties means, in fact, 
power transferred to Home Rulers, and that is one, at 
least, of the most probable results of the next election, 
and one which will be considered by three-fourths of the 
whole country most disastrous. For it does not mean the 
formation of a Government pledged to any definite and 
working line of policy which, wise or unwise, would pro- 
duce results, but of a Government which would hold 
power on the tenure of pretending to take steps towards 
a policy which it is fully determined not to carry 
out, and indeed powerless to carry out if it desired 
it. That means a Government which will never be safe, 
which will expend national resources in concessions to Ire- 
land intended to induce Home Rulers to postpone their 
serious demands, and which will gradually sink into dis- 
credit through an alliance entirely disliked and distrusted 
by all but a section of the nation. No such Government 
could last, and while it lasted, it would do only mischief ; 
yet, just such a Government may arise if, when the next 
dissolution occurs, the majority on one side or the other is 
not heavier than it now appears likely to be. 





THE LATEST PHASES OF LAND TRANSFER. 
Tue Select Committee, which was appointed last May to 
inquire into the working of the Land Transfer Act, 
and the possibility of devising means of preventing 
frauds on mortgagees such as those committed by Dims- 
dale and his associates, has not reported in favour of any 
definite proposals. But it has already done good service. 
It has collected valuable evidence, which is worth reading 
even by those who have studied the numerous Parlia- 
mentary reports on the subject. Of course, the evidence 
makes it plain that the Land Titles and Transfer Act 
of 1875 has signally failed. Mr Follett and Mr Holt 
the Registrars, entertain no doubts on this head ; and the 
statistics of the work actually done in the office since the 
establishment of the new system are decisive of the point. 
Perhaps the most important evidence given before the 
committee was that of Mr Joshua Williams, the well-known 
conveyancer and writer on Real Property Law. He is very 
decided in his condemnation of the measure.; and he ex- 

resses 8 
in England could have ever supposed that it could succeed. 
It is, to say the least, quite as e 


mode of conveying property. It is inconvenient, too, because _ veyance, unless in exce 


when once land is put on the register it cannot be taken off; necessary to register only essential portions. Scotch law | 


urprise that anyone conversant with conveyancing | 


msive as the ordinary | 
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and. henceforth, as Mr Williams pithily expresses it, “ You 
“are bound hand and foot, and cannot stir a step unless 
‘you go before the registrar.” “ What advantage is it ?”| 
asks Mr Williams, in words which express the feelings’ 
of most who have tested the Act. “ You have an imme- | 
“diate large outlay’; you have to employ a solicitor ; you 


s 


| “have to make affidavits about your possession ; and, 


“having done that, how are your‘ transactions facili-| 
“tated in any degree? Ido not see that you save any-| 
“thing in that way.” Even if the advantages of registra- | 
tion were so attractive that all landowners freely resorted 
to it, the system would break down; for the registrar and | 
his staff would be utterly unable to perform the multi-| 
farious duties connected with the investigation of thou- | 
sands of titles of estates annually dealt with in) 
England. Mr Williams, in fact, despairs of ever| 
setting up in this country, where so many interests | 
are carved out of land, any system of conveyancing | 
by registration of title, which will be very satis- | 
factory. What he thinks would be really serviceable | 
and would facilitate search and be a useful safe-guard | 
against fraud, is a registry, or rather a number of local | 
registries, of deeds or assurances. He would also insist | 
that deeds should be printed. The result would be, he! 
believes, to shorten them. The verbiage which is now | 
perpetrated in manuscript for the purpose of expanding an | 
instrument to the proper remunerative length, “ would | 
“ blush to see the light of print.” Instead of getting an) 
abstract of title, the most fruitful source of expense at 
present, the purchaser would. get printed copies of in-| 
telligible, because comparatively short, deeds delivered to | 
him. Mr Williams has minor suggestions to make as| 
appendices to his scheme, for example, he thinks that| 
the Statute of Uses should be abolished ; but his main pro- | 
posal is, that in lieu of attempting to establish a system | 
of registration of titles, such as Royal Commissions re- 
commended in 1859 and 1870, the existing system of re- | 
gistering deeds in certain counties should be improved by | 
registering printed verbatim copies of the deeds, including | 
wills, and making use of improved indices. | 

There have always been two competing systems of land | 
transfer in the field, and there were witnesses before the | 
Committee representing both. While Mr Joshua Williams | 
maintained that registration of assurances only was practical! | 
or desirable, Sir Robert Torrens, who has done so much good | 
service in regard to this question, put forth the opposite, 
view, and explained his system, which makes the record | 
upon the register, instead of the deeds, the hinge of) 
the title. The latter, frankly admits that the system | 
will never work successfully in this country until it) 
is made compulsory; and he proposes that, in the first 
instance, only dealings in estates in fee simple—which are, 
of course, comparatively few—should be put on the) 
register. Having gradually “got into working order,’ | 
as he expresses it, mortgages, leases, and settlements 
should be placed upon the register. These are important | 
concessions; and it would be easy to show from the 
evidence before the Committee that there is a slight 
tendency to approximation on the part of the advo-| 
cates of different systems. The partizans of title 
by registration admit the presence of some prac- 
tical difficulties in England, and they do not, as a rule, 
ascribe the delay in introducing the system merely to| 
the interested jealousy of solicitors. Their opponents, on 
the other hand, do not appear to think registration a mere | 
fad of theorists. It is sometimes said that a reasonable | 
compromise is to be found in the Scotch system of re-. 
gistration described to the Committee by Mr Douglas. | 
In Scotland, there has been a system of registration | 
of land rights in existence since 1599. The priority given 
by law to transactions first recorded in the minute-book or | 
register has had the effect of making registration prac- | 
tically compulsory. True, conveyancing in that country |} 
was much impeded by the fact that, for a period of about | 
230 years, the ridiculous ceremony of delivering symbols of 
possession on the land to be transferred, and registration, | 
were both required. But this has been altered. Besides | 
the Central Registry in Edinburgh for counties, there are | 
burghal or local registries scattered through the country ; | 
and in these it is the practice to register the whole con- | 
tional cases, where it is thought} 
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agents are paid, as a rule, on an ad valorem scale, and 
the consequence is that there is no temptation to spin out in- 
struments in the manner in which an English solicitor finds 
it necessary to resort to in order to obtain fair remunera- 
tion for skilled labour. The deeds being short and simple, 
abstracts of title are not requisite; and an inventory of 
the title deeds is sufficient. The purchaser, in the natural 
course of things, receives along with the deeds a certificate 
of search, intimating in effect that the official or un- 
official searchers had examined the register up to a certain 
date; and the search would be continued from this 
|point. We cannot say that the process is very cheap ; 
121 to 161 are said to be the average charge for 
searches extending over forty years. But probably 
there is room for effecting great economy without any 
change in principle. The system is liked by the people, 
and it has much to recommend it. In practice it is not 
found irksome to landowners ; and they have no reason to 
fae of prying curiosity with respect to transactions 
connected with property. Probably the existence of the 
| system much facilitates the power of raising money on land ; 
but its advantages are due as much to the brevity and 
simplicity of the instruments as to the register, and it is 
far from perfect. 
| There can be little doubt, after the experience which we 
have had of Lord Cairns’s Act, that any system which is 
not compulsory will fail to make way in this country. 
The advantages of registration, though real, are for the 
most part enjoyed by those who come after the owner who 
registers, and few people are prepared to have anything to 
do with a new fangled system for the sake of remote pro- 
| Spective gains. It is equally clear that it would be intoler- 
\able that landowners should be compelled to register 
under a system which would entail upon them serious ex- 
penses. As things are, land is bought and sold under con- 
ditions of sale which relieve the vendor from the necessity 
of proving a strict title. People are quite ready to buy, with- 
out many questions when the seller is a person of assured 
respectability ; and everyone knows that building societies 
make advances on titles with the nature of which they have 
very little acquaintance. The percentage of serious mistakes is 
small; andit would bea monstrous hardship to saddle people 
with heavy costs in order to guard against rarely-occurring 
| evils. It is clear that, as the Commission of 1868 said, “ the 
7 problem is, not to find a perfect system of land transfer, 
|“ recording with mathematical accuracy the nature and ex- 
“ tent of the land and every interest in it.” We must be 
'content with a little less, and both Lord Westbury’s and 
| Lord Cairns’ systems appear to err in setting up, m some 
respects, toohighastandard. It may be that the difficulty 
will be best attacked indirectly, and that the first steps 
ought to be directed towards shortening deeds and 
printing them. When this is done, the next step of 
erecting a system of registration which would contain 
| wees record of every transaction, sufficient to put every 
|purchaser on his guard against latent interests, and dis- 
pensing with those endlessly repeated examinations of 
title, which are the disgrace of English conveyancing, 
would be easy. The process will be a little facilitated 
by the Limitation of Suits Act, which comes into opera- 
tion next January. Let it once be laid down, contrary to 
the doctrine in Le Neve v. Le Neve, that entries on the 
register are notice, and the only notice, to all comers, 
and a simpler system of conveyancing would naturally 
come about. 


——— 
‘FLUCTUATIONS IN THE PURCHASING POWER 
OF GOLD. 

‘Ir is a fact which will searcely be disputed that the pur- 
chasing power of gold is now considerably greater than it 
'was in the three years 1872-3-4. This assertion may 
| readily be corroborated by an appeal to the market 
prices of commodities then and now; and the result, 
‘which yields an average fall probably exceeding 20 per 
‘cent., will forthwith be ascribed to the existing great 
\depression in trade, to over-production, and to the 
‘collapse of speculation after the years of inflation 
and mania. Although these have undoubtedly been potent 
| causes operating to produce a fall in market prices, it is 
probable that others which it is now our purpose to 
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consider, have also contributed towards th 


general movement. If, as can undoubtedly pet aad 


market prices are, taking an average of a great - 
commodities in daily use, from 10 to 12 cana a . 
than in any of the years of depression which followed ~ 
panic of 1866, and from 8 to 10 per cent. below those of 
1859—the cheapest year of the series after the crisis of 
1857—the conclusion is forced upon us that either (1) the 
present depression is far in excess of that which existed in 
those previous periods of depression; or (2) the world’s 
productions are far more easily rendered marketable. 
or (3) there has been an increase of late years in 
the intrinsic worth of our unit of value, namely gold, 
Tracing prices further back, to the time of stagnation fol- 
lowing upon the railway panic of 1847, we at length obtain 
a record of prices apparently cheaper than those at pre- 
senting existing, and in 1849, “ the cheapest year of the 
“ century,” the average of marketable commodities was pro- 
bably somewhere about 7 per cent. lower than at present. 
Consequently, either that depression was (1) more severe 
than this, and very much more severe than after 1857 and 
1866 ; or (2) the world’s productions were then more easil 
rendered marketable ; or (3) the intrinsic worth of our unit 
of value was then much higher than after 1857 and 1866, 
and somewhat higher than it is now. 


Cause 1 may be ee over lightly. We do not think 
it capable of proof that either 1848 to 1851 or 1878 were 
periods of far greater depression than those of 1858 and 
1859, or 1868 to 1871. Cause 2, however, when first 
stated, wears an aspect oe for it may with 
truth be contended that g are in reality more readil 

brought to market than either in 1858 or 1868-71. But 
when in tracing back the record it is found that cause 2 
involves an admission that goods must have been more 
readily brought to market in 1849-51 than in either 
of the three succeeding periods of commercial stagnation, 
the proposition is at once reduced to an absurdity. 
Steam and electric facilities have rendered the movement 
of merchandise cheaper and more expeditious than it was 
either twenty or thirty years ago, and the outlook for the 
people of this country would indeed have been a bad one 
had it not been so, for the increase of mouths to feed and 
bodies to clothe has nearly kept pace with the increase in 
market facilities thus afforded, and the effect of the two 
increases has been in a great measure to counteract one 
another. The productions of the soil in this country are 
less and less able to support us, and it is well that we can 
more easily draw from the foreigner what our own land is 
powerless to yield. Cause 2 has therefore, we may fairly 
argue, operated to influence these changes in prices less 
than might at first have been supposed, and we are 
therefore brought face to face with cause 3. The 
question now before us is—how has the value of gold flue- 
tuated in the past thirty years? Can adequate reasons be 
assigned why gold should have been cheaper in 1859 and 
in 1868 than in 1849?—why gold should be dearer in 
1878 than in 1859 and 1868, but yet not so dear as 
in 1849? 

To enable us to comprehend the bearings of this m- 
portant subject, the valuable researches of the compiler of 
the “Commercial History and Review,” published annually 
with this paper, are available. He has for many years 
past given comparative tables of the market fluctuations 
of a great number of articles of produce and merchandise, 
and he has summarised the results thus obtained as 
regards twenty-two of the most important classes of mer- 
chandise. By combining the changes there recorded he 
has obtained a succession of aggregate “ index numbers, 
which are indicative of the general variations in the prices 
of commodities expressed in sterling money. These index 
numbers are reproduced in the following table, and an 
estimate for December, 1878, has been added, showing @ 
very heavy fall during eleven months of the current 
year :— 

Comsrnep Fiuctvuatiens In Twenty-two Principal ARTICLES.— 
Tue Averace Price or 1845-50 BEING TAXEN AT Pan. 


“Index Number,” Average per 
Aggregate of 22 Ratios. Article. 
1845-59 (average)..............000c008 RID ~via. csndscive.cdevnseesee 
1851 (Jan.)........... , (RBBB Mic iccttes ties ce » 
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“Index Number,” Average per 

of 22 Article. 
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This table tells us that certain quantities of twenty-two 
descriptions of goods in daily use, costing in 1845-50 100/ 
each, or 2,2007 in all, would, in January, 1857, have cost as 
much as 2,9961; but in 1859 could have been purchased for 
2.5431. In 1864 the cost would have risen to 3,787/, but 
in 1869 would have relapsed again. to 2,6661; and in 1871 
to 2,5901. In 1873, however, the same quantities were 
worth 2,9477 ; but now in December, 1878, their value has 
fallen back again to 2,3007. In the second column, which 
is the first divided by 22, the percentages of rise and fall 
in prices at these periods is obtained. Thus— 


% % 

Between 1845-50 & 1857 there was a rise in prices averaging ......... OB: Siececrnas 
_ 1857 — 1859 SOE cxccivces tek Matai dried. | sass rakheds 21 
— 1859 — 1864 a rise of [1864—Cotton famine]... 57 ...... sj 

_— 1864 — 1868-71 RMT. 0s sidetrubiliniteinds ab denene <peunhstss bis eate>> 52 

> 1870-1 — 1873 INGE Hasiassoncbhsvensiccshconeesiduaneds BET catdacs ac 

~_ BD mm, Bae) |: OIRO, 50. oinsi.ncasncescccppicroes.cnnesie > 69). seuss 20 


[Net movement in 30 years—a rise of 4 per cent. notwithstanding 
the world’s productions being more readily marketable. | 

Another striking feature in this table is that in spite to 
the general inflation which followed the war of 1870, the 
average rise in prices between that time and 1873 was only 
14 per cent. It was, of course, more in such items as iron 
and coal, but on balance of the twenty-two commodities 
that was the rise, or less than half the rise in the inflation- 
ary period of 1850-57, and not much more than one-fourth 
that from 1859 to the admittedly exceptional year 1864. We 
can, in a measure, account for the immense advance shown 
in 1863-64 by the effects of the American. civil war, which 
raised the price of cotton and other produce in a most 
remarkable manner; and the very considerable expansion 
between 1850 and 1857 has partly been attributed to the 
gold discoveries, first in California, then in Australia, 
which, it is admitted on all sides, caused a decided fall in 
the value of gold, a fall variously estimated at from 10 up 
to 20 per cent. The world’s production of gold was sud- 
denly quadrupled, and the demand for the most precious 
metal for currency purposes being still in its infancy, the 
supply exceeded that demand, and an unmistakable fall in 
value was the result. The price of silver rose considerably 
in consequence. 


On the 8th May, 1869, Professor Jevons wrote to 
the Economist :—“I cannot help re-asserting with the 
“utmost confidence that a real rise in prices to the 
“extent of 18 per cent., as measured by 50 chief com- 
modities, has been established since 1849.” This rise, 
by the way, is somewhat less than that shown in our 
“Commercial History and Review” asthe average of twenty- 
two prices. The writer continued :—* This is an undoubted 
“ depreciation of gold, because it represents a real dimi- 
“ nution in the purchasing power of gold. Nor can we 
“ avoid attributing it to the gold discoveries. Indeed, as 
“ Professor Cairnes has so distinctly pointed out, the effect 
“ of those discoveries is probably much greater than we can 
“ prove, because the course of prices in previous years was 
“ decidedly downwards, so that the new gold has both pre- 
“ vented a further fall and occasioned a mse in its stead.’, 
The following paragraph, in the same letter, written as it 
was nearly ten years ago, is so applicable to the present 
time that we will make it our point of departure : 


“ The present year is cially suitable for a retrospec- 
“ tive inquiry because we have just passed through nearly 
“three years of commercial prostration, during which the 
“use of credit has arene been reduced tee its mini- 
“ mum, and prices have a corresponding depres- 
“é a Taken in connection with the similar cceas 
“which followed the co [we will alter the year] of 


«‘1866, this gives us ample means of judging whether a 


THE ECONOMIST. 


i517 
“ real rise, or fall, of prices has been established, because | 
“ it assures us that any rise, or fall, of prices is not due to a| 
“ temporary cause, such as the inflation of prices by credit.” | 
Upon reference to the table of fluctuations already f ur-| 
nished, it will be seen that the “ average per article” in the 
years 1868-71 was a trifle over 120, that is, 20 per 
cent. above the average of 1845-50—it is now only 104, | 
or 4 per cent. above the average. A fall, therefore, 
which may be estimated at about 16 per cent. is the 
result, although Professor Jevons’ description of the| 
condition of trade during one period suits equally | 
| 



























































the other. Take, for instance, the Economist price- 
list of May 8, 1869-—that of December, 1868, or 1869 
would suit equally well—and compare this with that 
published last week. We note a fall in the interval of 
3s 8d per quarter in wheat, of 2s 5d in barley, of 5s 44 in 
oats, of 6d per lb in cotton, of 27 5s per pack in English 
wool, of 131 per ton in hemp, of 8s per lb im silk, of 12¢’ 
per ton in Scotch pig iron, of 117 per ton in copper, of 5% 
per ton in lead, of 657 per ton in tin, of 6s per cwt im 
tallow, of from 1s to 2s per cwt in sugar, of 22s per cwt 
in lard, of 24s in American cheese ; and the list of depre-’ 
ciated prices might be greatly extended. On the other 
hand, meat, except pork, which is cheaper, is practically: 
without change; and so is coal; while coffee and rice 
have risen in price. The recent famine in India clearly 
accounts for the still enhanced value of rice, and the large 
diminution in the number of sheep in the United King- 
dom while the population has grown upwards of three 
millions, ought to have resulted in a rise in the price of 
mutton. In coal, too, we are contrasting winter with 
summer prices, so that it is apparent these few cretion 
to the one great rule—a heavy fall in the prices of com- 
modities in the past ten years—are due to causes shown | 
in themselves to be exceptional. Wages likewise are, as a/| 
whole, decidedly lower in the manufacturing districts than 
they were ten years ago. What, then, has been the great 
reason for this fall? May we not reproduce the words of} 
Professor Jevons, as follows :—‘I cannot help asserting || 
“ with the utmost confidence that a real fall in prices to| 
“ the extent of 16 per cent., as measured by 22 chief com- | 
“ modities, has been established since 1869. This is an| 
“undoubted appreciation of gold because it represents a 
“real increase in the purehasing power of gold.” We) 
have already shown reason why causes 1 and 2, if existent, | 
were only minor causes. Are there reasons, therefore, why 
cause 3—an important increase of late years in the actual | 
worth of our unit of value—should afford the real clue $0 | 
the problem? | 
First,—there has been a diminution in the supply of | 
gold. Of this there can be little doubt. In the appendix | 
to the report of the Select Committee on the Depreciatio | 
of Silver, four estimates of the world’s production of gold || 
were furnished. We will quote from them all :— | 
Wortp’s Propuction or Gop. 
Mean of 


Tooke and 


| United 
New- Sir Journal | States | Four 
march, | Hector des Econo-| Bureau, Esti- 
and Eco-| Hay. | mistes. | .B.” | mates. 
NOMIST. | Elliott.) | 
£ ae 2 ee ee £ 
Average, 3 years 1853-4-5 .../ 28,900,000 | 27,900,000 | 27,800,000 | 28,700,000 28,900,000 
_— — 1863-4-5 ...| 20,000,000 | 22,600,000 | 22,600,000 | 20,400,000 | 21,400 
— — 1873-4-5 ...| 20,700,000 | 19,000,000 | 19,300,000 [18,400,000 | 19,550,000 





The result shown is a reduction between 1855 and 1875 of 
about 9,000,000/ a year in the total production of gold, 
the bulk of which falling off, however, had occurred prior 
to 1865. Nor since 1875 has there been any recovery, for 
Australia has yielded to the world less than she did thea. 


Secondly,—there has been a marked increase in the | 
demand for gold. The effect of the adoption of a gold 
standard in Germany, as well as in some other European 
countries of minor importance, has been, as we have 
clearly seen, to depreciate the value of silver, measured by 
a gold standard, in an extraordinary manner. Large | 
masses of silver have been demonetised and thrown upon | 
the market. But, on the other hand, large masses of gold 
have been required to take their place, while, as has been 
shown, the supply has actually been diminishing. Prior| 
to 1871, we on authority—that of Mr Ernest Seyd, 
minutes of Select Committee on the Depreciation of on 














question 1,201—for estimating the amount of gold in circu- 
lation in Germany prior to 1871 at 30,000,000I. 
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| Minimum increase in S@VEN VEAP ...........4..creceereereenees 53,000,000 
Of this amount, about four-fifths has been forwarded 


‘direct from England to Germany. The preparations 
'made by the United States for the resumption of specie 
‘payments on the 1st of January next have also absorbed a 
‘large amount of gold. The sums obtained for this purpose 
‘are shown below :— 


£ 
Gold coin and bullion in United States Treasury in 1878 ......... 28,500,000 
| ne - NO adiesctle 12,000,000 
| Increase in twWO YeaTs...........cc00.ccscesseeseseseeeeees 16,590,000 


These two requirements are thus shown to have absorbed 
| 70,000,0001 of gold in the past seven years—say, 10,000,0007 
|a year—or decidedly more than one-half of the world’s 
|production during this period. Currency reforms in the 
‘Scandinavian Kingdoms and in other countries have like- 
|wise absorbed further exceptional amounts, and after 
‘making the usual deductions for the arts and jewellery 
purposes, it is probable that the balance of new gold left 
available for the maintenance of existing gold currencies 
has during the past seven years been reduced to about one- 
third what it was in the previous decade, and to a 
far smaller proportion of the world’s production of 
‘twenty years ago. At the same time all the 
/principal banks in Europe have shown more and 
‘more eagerness to store gold in preference to silver. 
|'We have not space on this occasion to enter into 
| details upon this point. Suffice it to say that on page 57 
jof the “Commercial History and Review for 1877,” it 
was calculated that in the ten years then ended 82,650,000/ 
of gold had been added to the cash reserves of the principal 
|banks. Here is another large amount averaging 8,265,000] 
per annum; and if we add thereto less than another 
| couple of millious annually for wear and tear of existing 
‘coinages, and sundries, we can construct the following 
‘rough account, representing the world’s annual average 
receipts and expenditure of gold during the past seven 











YEARLY PRODUCTION. £ | YEARLY APPROPRIATION. | a 
Average annual production 19,350,000 | On German currency ............_ 7,600,000 
German new gold coin ex- United States Resumption ... 2,400,000 

ported ....(say) 1,500,000 | Fine arts................. . 2,000,000 
————- | Added to reserves in State 
20,850,000 WINE aise sivudansued fi 8,259,000 
Balance — annually with- Wear and tear, other coinage 
drawn from previously ex- reforms, and sundries (say) 1,800,000 
isting gold in circulation... 1,200,000 | 
22,050,000 | 22,050,000 


Therefore, it would appear that there is at the present 
time actually less gold im circulation than in 1871 in 
those countries which at that period already possessed a 
gold currency. The world’s production has left nothing 
| for them, it has all been absorbed elsewhere. Consequently 
\if the value of gold depends upon the relation between 
|supply and demand, fair grounds exist for stating that the 
|supply has diminished and the demand much increased— 
the natural result being a rise in value. 

In the foregoing remarks we have stated a case which 
_has already received passing attention from some leading 
i authorities, but, as we think, far too little. We have not 
|touched upon the question of the cirenlation of bank or 
| State notes in substitution for gold, norupon other increased 
| banking facilities, nor yet upon the growth of population in 
|the past ten years. But the fact remains that commodities 
jare much cheaper than they were ten and twenty years ago 
in periods of great depression in trade, and the same 
‘amount of gold—not silver—will buy more of such neces- 
| saries of life. Probably, therefore, gold has risen, while 
| silver has fallen, as nations have competed for the one and 
| discarded the other. 





A SUGGESTION FOR DIMINISHING THE RISKS 
| OF THE HOLDERS OF SHARES IN JOINT 
STOCK BANKS. 

| TO THE EDITOR OF THE ECONOMIST. 

| Srr,—The decision of the Scotch Court against the 
| trustee holders of shares in the City of Glasgow 
| Bank—that is to say, the affirmation by the Court of the 
legal liability of trustees not only to the extent of the 
trust funds held by them, but also to the full extent of 
| their own personal means—puts an end effectually to all 
future investments by trustees in the shares of Scotch 
| Jomt-stock banks so long as they are constituted as at 
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| present. In England the law is not so unjust nor 80 
severe as regards trustees; but in England it js I 
think, settled law that shares held in an unlimited 
bank for the legal benefit of a trust estate would in 
the event of the failure of the bank, render all the 
funds belonging to the estate liable to the last penny 
Whether, therefore, in Scotland or England, there js 
manifestly very grave risk in employing trust money in 
holding shares in unlimited joint stock banks. Nor ig 
the evil more than partially met when the bank in which 
the shares may be held is limited in liability—unless the 
shares are fully paid-up. A paid-up share defines and 





investment. If the bank fails, the investment is lost, and 
there’s an end of the matter. 


Thirty years ago a somewhat similar difficulty occurred 
with the English railways when they were emerging from 
the experimental stage. The ordinary shares were then | 
mostly subject to considerable future calls, and presented, 
eaecleee. a large element of uncertainty. The dividends 
upon them also were fluctuating and precarious. On the 
other hand, the railways themselves fulfilled in many 
ways all the conditions of a sound and prudent invest. 
ment for trustees and the non-speculative possessor of 
money, and by the simple and effectual creation of deben- 
ture and preference stocks, fully paid up, scores of mil- 
lions of this non-speculative money has been advanced to 
railway companies with the largest measure of benefit to 
both borrowers and lenders. 


Let the same principle be applied to the share capital of 
banks, whether limited or unlimited, and to render the 
suggestion plainer, I will sketch an example, thus :— 

The Prudence Banking Company, unlimited, is founded 
with a capital of 1,000,000/, divided into two parts of, say, 
400,0001 preference 6 per cent. stock (all paid up) and 
600,0007 ordinary 1007 shares with 301 paid up; and has 
declared by the memorandum of association (as the exist- 
ing law allows) that the liability of the holders of the Six 
per Cent. preference stock, all paid up, is strictly limited 
to the amount so paid up, and that in the event of failure 
the preference stock shall rank for satisfaction before the 
ordinary shares. The interest on preference stock may be 
cumulative, or non-cumulative, as may be thought best. 
It is also declared that the liability of the holders of the 
ordinary shares is unlimited, in the usual way. 

Thus, the capital amount of the Prudence Banking 
Company, unlimited, will stand thus :— 


| settles once for all the character, risks, and chances of the 







1. 6 per Cent. Preference Stock, all paid .. . 
2. Ordinary shares, £100 each — Nominal, £600,000, with £30 paid 
(£180,000), leaving £70 per share (£420,000) uncalled ................:6+ 180,000 

‘ 580,000 

Supposing the profits of the bank to amount in ordi- 
nary years to 10 per cent. per annum on the whole 580,000/ 
of paid-up capital, the figures representing interest and 
dividend would be as follows :— 


£ 
1. Interest at 6 per cent. per annum on £400,000 preference (paid up) 
WRU doccccennt bashiseh iniosis chbcwiententileteeiate ah eeenet 24,000 
2. Dividend at 15 per cext. per annum on £180,000 ordinary shares......... 27,000 
51,000 
Transferred to TOSCTVE............00..000.seessssssocosvesssveeccesrssvanssaesoosedorsssseess 7,000 
Eqnal 10 per cent. per annum On £580,000 oo........cccceececeecessneeceeeeenentens 58,000 


This scheme seems to present several advantages. First, 
as regards the public, it will manifestly tend to render it 
profitable for the banks to enlarge their paid-up capital 
(and so strengthen their resources) in the manner most 
economical and advantageous themselves, inasmuch 
as the paid-up preference shares bearing a fixed i- 
terest will amount virtually to the holding of a fixed de- 
posit not subject to withdrawal, and at a reasonable rate 
of interest. Second, as regards non-speculative investors, 
the paid-up preference stock gives them in the case 0 
banks the same kind of security to which they are 80 
partial in the case of railways, and the higher interest 
offered by the banks is some measure of the less 
tangible quality of bank preference as compared with 
railway preference securities. Third, as regards the 
ordinary shareholders in banks, the scheme offers to them 
the prospect of much higher dividends upon (say) @ third 
of the paid-up fund than could be obtained upon the 
whole of the paid-up fund. 

Exactly the same reasoning will apply to the supposed 
Prudence Banking Company if it was limited, e 
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| sheets by competent and independent auditors fairly paid 
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unlimited. In either case, the two fundamental objects | 


are (1) to ome the capital of banks by devising to 


and free from future calls and liability ; and (2) to furnish | 
a margin for credit in the form of a body of ordinary 
shareholders liable for an adequate amount of uncalled 
capital if the bank be limited, or for their whole fortunes if 
it be unlimited. 

And as regards these ordinary shareholders it would 


en t ; fresh loans, and in part by the new issues of paper money. 
them non-speculative investments bearing a fixed interest | On the Ist of January, 1877, the public debt of Russia, 


42,933,0901, and was met, as is already known, partly by 





exclusive of the paper currency and railway indebtedness, | 


amounted to 194,159,0001; at the close of the year it 
stood at 227,395,0007. No reliable estimate has yet been 
made as to the total charge which the late war expenditure| 
will be on the Russian exchequer. There is also the ex-| 


: ; 
cess issue of paper money beyond its former amount to be 





greatly improve the credit and status of a joint stock bank | redeemed, and brought within proper limits. 'The amount. 


if the articles could provide (as has been frequently done 
in the case of insurance companies) that transfers of 
shares shall only be permitted by the board on the 
reasonable proof that the proposed transferee is a person 
of adequate means. 

This suggestion may be worth much or little, but it is 


certain that the time has fully come when the joint stock | financial disaster. 








at_ the period when war was declared was even then) 
dangerously large. Additional taxes has been imposed | 
since the date to which the figures below refer, and the! 
resources of the country are large; but it is clear that | 
nothing but a policy which will ensure peace abroad and | 
domestic tranquillity at home, will save Russia from grave | 

The following are the details of re 


banks will have to reconsider and revise their practice, not | Budgets for 1876 and 1877 :— 


only as regards the constitution of their capital, but also 
as regards (1) the present practice of competing for 
deposits by the offer of high rates of interest; (2) the 
employment of the deposits so obtained in systematic 
advances to a large extent in Stock Exchange securities ; 
(3) the sufficiency of their reserves cf actual notes and 
cash and Consols; (4) the granting of acceptances in 
large amounts, and allowing usance to foreign corre- 
spondents ; (5) the amplification of the present summary 
balance sheets; and (6) the certification of those balance 


for work they are expected to do. 

Perseverance in the present system, without vigorous 
attempts to amend it, canonly result in the gradual de- 
terioration of the names on the share registers of the 
joint stock banks, for the obvious and simple reason that 
persons of wealth and station will not subject their fami- 
lies and fortunes to the fearful and unfathomable risks of 
the present state of things; and with the deterioration of 
the names in the co-partnery would of course come the loss 
of credit and connection. CavuTION. 





BUSINESS NOTES. 


Tue Russtan Bupeer ror 1877.—Russian Budgets are 
not finally adjusted until about a year after the close of 
the period to which they refer, and, following the usual 
practise, it is only now that the Controller of the Empire 
has published his financial statement for the year 1877. 
The estimates for that year placed the income at 57,077,0001 
(reckoning the rouble at 2s), and the expenditure at 
57,076,0001. But the actual receipts amounted to onl 
54,884,0007, while the expenditure increased to 58,504,000/, 
and instead of the anticipated equilibrium, there was a 
deficit of 3,620,0007. In the revenue the chief decline is in 
the customs receipts, and the falling off under this head is 
exceptional. It is due to the fact that in the closing weeks 
of 1876 there was a rush to clear goods prior to the en- 
forcement of payment of the customs duties in gold. The 
wants and the revenue of 1877 were thus to a considerable 
extent anticipated. Another item in which there is a 
marked decline is the revenue from alcoholic liquors, the 
explanation being that the usual consumption of spirits 
was diminished by the absence of the large bodies 
of men engaged in the war. On the other hand the war 
traffic increased the revenue derived from the railways. 
In the expenditure, the chief increase is a growth of 
574,0001 in the debt charge, which represents the annual 
charge of the fourth emission of 5 per cent. bonds by the 
Bank of Russia. Only a very small portion, therefore, of 
the increased debt charges have yet been provided for, 
and this item of expenditure must in future Budgets show 
an enormous expansion. The other heads of expenditure 
show what may almost be called their normal growth, for 
the increase during recent years has been steady and 
continuous. Thus the position of the Russian finances, 
altogether apart from the war expenditure, is un- 
satisfactory. The revenue is not increasing, while the 
outlay is constantly growing, and the difficulty of balanc- 
ing the Budget is becoming greater every year. In 
addition to the ordinary payments there is now the heavy 
war expenditure to provide for, of which only a portion 
is brought to account in the year nnder notice. The 
war expenditure during 1877 amounted, it is stated, to 
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INCOME. 
1877. 1876, Increase, Decrease. 
e £ £ £ £ 
Direct tames....:................ 11,700,000 ... 11,844,000 ... 144,000 
PURGE is oi. Sidorecdiesses. A ARARO.4- 2... 40,000 ! 
Alcoholic liquors ............ 18,968,000 ... 19,134,000 ... 166,000 | 
SESE eee CU Se . 329,000 
Tobacco excise ............... 1,202,000 ... 1,052,000 ... 130,000... . 
Sugar GXCIs0..............0000003 678,000 499,000... 179,000... a 
SD? oi ickcsonceted esac 5,207,000 7,109,000 ... 2 .. 1,902,000 | 
Stamps ..... A a hs 937,000 1,005,000... 68,000 | 
Registry and recent dues... 71,000... 698,000 .... ; 27,000 | 
Passport dues, tolls, &e. ... 605,000... 596,000... 9,000 oe 
Post, telegraphs, mine 
GTS os ors ln ccntincscnns 2,373,000 ... 2,294,000 ... 79,000. 
PTE os canes coxaeiastaadeas i See 1,377,000... 394,000... 
Other receipts from public 
NS coc ect stake cant a 2,438,000 ... 2,356,000 ... $2,000... 
Miscellaneous .................. 3,543,000 ... 3,422,000 ... 121,000 ... 
Receipts “pour ordre”’...... 2,311,000 ... 1,911,000... 420,000... ; 
54,884,000 55,926,000 1,434,000 2,476,000 
1,424,000 
IIIc cchcied tetanic ela dite diiaaiilind anata niudelitaa tnumnchioednginedode 1,042,000 
EXPENDITURE. 
1877. 1876. Increase. Decrease, 
p £ £ £ 
PT oo iscose ccs pincanes 11,509,000 ... 10,935,000 ... 574,000 ; 
Grand offices of State ...... 263,000 ... 266,000. a 3,000 
Religion oeazeipbenncenes. Se Sed 987,000 . 19,000. ; 
Imperial House Beate Bia oe 948,000 ... 1,163,000 . 215,000 
Ministry of Foreign Affairs 386,000... 324,000. 62,000 
-- MMT are icy oot Ga 19,009,000 ... 19,030,000 . 21,000 
-- Marine ......... 2810,000 ... 2711,000 ©... 99,000 ra 
“= Finance ......... 7,407,000 ... 8,030,000 ... 377,000 : 
-- Domains ....... 1,971,000 ... 1,978,000 ... 7,000 
Interior ......... 5,407,000 .. 5,365,000... 42,000 ... : 
Edueation ...... 1,566,000 1,519,000 47,000 
-- ON eth asinss 2,669,000 2,452,000 217,000 ‘ 
— SUMICS ......40:. 1,549,000 1,559,000 ; 10,000 
Control of Empire............ 222,000 ... 218,000. 4,000. 
ERR Rc ae ae 77,000... 83,000. ie 6,000 
Civil Administration of 
Transcaucasus............... 705,000. 690,000 15,000... ec 
58,504,000 57,310,000 1,456,000 262,000 
262,000 
TN an coded | sadintenscauanebbadansestonn 


1,194,000 | 


TrusTEES AS SHAREHOLDERS.— The judges of the 
Scotch Court of Session, following the judgment of the 
House of Lords in the case of the Western Bank liquida- 
tion, have unanimously decided that trustees holding on | 
behalf of their trust stock in the City of Glasgow Bank, | 
are personally liable for the debts of the bank. No} 
attempt was made on behalf of the trustees to contest the | 
principle of law laid down thirteen years ago in the | 
case Lumsden v. Buchanan. It was contended, however, 
that on two material points the position of trustees holding | 
shares in a company had been altered subsequent to the | 
decision of the Lords in that case. By recent legislation, 
it was pleaded, provision has been made for entering| 
trustees as such on bank registers in Scotland, while such | 
entries are not allowed in England and Ireland, and this, it | 
was argued, was equivalent to a recognition of trustees as | 
partners in their governing capacity only. And it was 
further contended that the incorporation of the bank 
under the Companies Act of 1862 limited the liability of | 
the trustees. But as regards the first plea, the Court held | 
that the entry of the names of trustees upon the register | 
was intended merely to facilitate the proof of trust, and | 
did not in any way alter the liability of the trustees ; while | 
as to the second argument, it was held that the incorpora- 
tion under the Act of 1862 did not limit the lability of 
trustees any more than that of other shareholders, and in| 
fact did not limit liability at all. As we pointed ont in a 











recent article,* this decision was almost a foregone con- 
clusion. The law had been clearly laid down in the former | 


* Economist, November 2, page 1284. 
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‘bank liquidation, and however much we may deplore the 
‘unhappy position of the unfortunate trustees, we must 
‘recognise it as one into which they have been brought by 
their own unthinking generosity. The lesson of the case 
is that no one should consent to act as trustee of shares in 
(an unlimited liability company. 


|| 

|| Proportion or Banxine CaprraL To LiaBILITIEs.— 
‘The Comptroller of the Currency of the United States, 
Mr John Jay Knox, draws in his latest report, a com- 
‘parison between the position of the banks in the United 
Kingdom and in the United States on this point. Mr 
‘Knox has compiled the following table from the state- 
‘ments in the Economist of October 19, 1878, exhibiting 
‘the amount of capital, reserve, and liabilities, and the 
'ratio of capital, and of capital and reserve, to liabilities, of 
ithe 141 banks of the United Kingdom, particulars of which 
‘are given in that number of the Economist. These banks 
‘are not, as our readers will know, all the banks in the 
'United Kingdom, as all the banks do not publish their 
‘accounts ; but enough are included to provide a sufficient 
‘basis for an estimate as to the position of all the banks in 
the country :— 



































Unrrep Kinepom. 

















| 
l l j 
| Ratio to 
Number of | Reserve Liabilities 
Fund of 
— unt Lia- <a 
Banks. | a | | Capital.jand Un-| Total, 3 
2 | | bilities ; 5 
To divided we 
qa = = | Profits. a) oe 
@iemia o}o 
| Bogland and ee 2 ee ek % | 9 
Wales 72 1,144 1,216/26,046,420,13,761,814 39,808,234'223,679,548) 11°64) 15°80 
Bank of Eng- | 
land 1 10): 11 14,553,000) 3,768,531 18,321,531, 51,611,899} 28°20) 35°50 


Isle of Man 2 7 9 60,904 29,895 90,799 539,268] 11°29) 16°82 
Scotland 10 809) 819 9,045,780 4,857,882 13,903,662 82,093,497| 11°02) 16°94 














freland 9 270) 279) 2,950,000 1,374,141, 4,324,141 20,800,649] 14°18 2079 
Colonial with 
London | 
offices 27. +969) 996)20,430,136, 7,336,415 27,766,551 121,905,216) 16°76) 22° 
Fozveign with 
London, 
offices 20 67) 87 17,563,130 2,840,444 20,408,574 39,623,424) 44°33] 51°49 
— —_—+} Sppetaticitliabalcgepagei diet cascade Sled orgeeamidinensenian 
Totals 41 3,276 3,417 90,649,370 33,969,122 124,618,492 540,253,501 1678) 23°07 


NATIONAL Banks, UnrirEep STaTes. 
l 











| Ratio to 
: Reserve Liabilities 
N wnber| | Fund Sie. o 
of | Capital.|and Un- Total. | 2 
ae bilities. | = | _2 
—_e | divided ilities 4 | 38 
| Profits. a) Be 
0/9 
£| £ £ | £ 1% | % 


October 1, 1878 2,053. 93,229,486) 31,566,798 eee 40°88, 54°73 


[Converting the dollar at 4s. ] 


The report goes on to observe that— 

A comparison of this table with a similar statement regarding 
the national banks, which is also given above, shows the ratio of 
capital to liabilities of the banks in the United Kingdom to be 
16°78 per cent.,and the ratio of their capital and reserve to liabili- 
ties to be 23°07 per cent.; while the corresponding ratios of the 
| national banks are 40°88, and 54°73; the ratios of the national 
banks being in each instance more than double those of the 

United Kingdom. In the national banking sytem the existing 
| ratio of capital to liabilities is nearly four times greater than is 
| that of the banks in England and Wales; while the ratio of the 
;combined capital and reserve of the former banks to their liabili- 
| ties is more than three times greater than that of the latter. 
| The business of banking is carried on under such different 
circumstances in this country and in the United States 
|that it does not necessarily follow that an exactly similar 
| proportion of capital to the liabilities may be sae here 
as across the Atlantic. But the report of the Comp- 
aoe suggests again for consideration whether the pro- 
portion of banking capital to liabilities in this country 
/may not be unduly small. Valuable hints may often be 
obtained by observing the remarks made by business men 
| in other countries as to the course of proceedings in our 
|Own. 


Tue Raitway CommMissioners.—The announcement 
that it is the intention of the Government to introduce a 
| Bill continuing the authority of the Railway Commis- 
|Sioners, which would otherwise expire in August next, will 
| be received with general satisfaction. The extraordinary 


— 


THE ECONOMIST. 
















[Dec. 28, 1878, 
es ek te needa) 
powers with which the Commissioners are vested have been 
used with so much prudence and discrimination, and have 
contributed so much to the public advantage, that their 
| continuance is likely to meet with little if aly Opposition 
To all objections to the exceptional authority of the 
Commission, the answer is that as the position of the 
_ railway companies as practical monopolists is altogether 
| exceptional, exceptional measures are required to guard 
| the public against abuses. The strength of the railway 
interest in Parliament makes it certain that no abuse of 
power on the part of the Commissioners would be allowed 
to pass unchallenged or unchecked. 





Rattway Brius 1n THE Sessron, 1879. — On the 
30th November, the last day for depositing Bills for the 
coming session in the railway department of the Board of 
Trade, 105 plans, &c. had been sent in, which may be 
contrasted as follows with those of the previous year :— 


1878. 1877. 
PMOL, «5. versavisscchesnonshots P52 ctcs hom ag eee -2 
Tramways ee on ee MF bpectdscs Sop < tephgiicw > 2 
Miscellaneous ...........0...... ©. shsnvoasees Th senoctangh - 2 
RB) Saaden BAM ids sspeses tnd - 6 


This decrease is not, apparently, very considerable, though 
when we look back to such sessions as 1873, prior to 
which 205 plans were deposited, the falling off of such 
applications in both the past and the coming sessions is 
very striking. Still more is this the case when the 
importance of the various applications comes to be con- 
sidered. Few of the new lines proposed are of any magni- 
tude, and it is probable that the session of 1879 will be a 
very slack and profitless one for the Parliamentary agents. 
In the progress of the Great Northern and Great Eastern 
joint Bill the public, as well as the proprietors, will take 
interest, as also in that of the Metropolitan and Metro- 
politan District City Lines and Extensions Billi, which 
latter is likely to meet with opposition. The City 
Union (Outer and Inner Circle Completion), the South 
Metropolitan,and the Hounslow and Metropolitan District, 
are likewise applications which will probably be fought. 
The Midland, Manchester and Sheffield, and North British 
are amongst the companies applying for further capital 
powers. 


Tue Usance or Eastern Bris. — We are glad to 
learn that the London banks are at length moving in the 
matter of a reduction of the usance of bills from the East. 
The proposal is that the usance should be shortened from 
six to four months, and, so far as it goes, such a reduction 
would no doubt prove very beneficial. But even a four 
months’ usance is too long. Since the opening of the 
Suez Canal, transactions with the East can be readily con- 
cluded in three months, and what is required is that the 
usance should be made to correspond with the actual con- 
ditions of business. That a three months’ usance 1s 
ample is shown, as we formerly pointed out, by the fact 
that already three months’ bills, known as “Canal bills,” 
are employed; and when that is so, bills with a longer 
currency must, to some extent, be of the nature of mere 
accommodation paper. 


Time Barearns on tHE Srocxk Excuaner.—The 
Court of Appeal recently gave judgment in the case 
Thacker v. Hardy, which involved the question as to 
whether a stockbroker can recover from his client money 
paid for differences in respect to transactions which, to 
the knowledge of the broker, were purely speculative. 
The defendant resisted payment of a sum of 18,415/ 
respect of a long series of such transactions, on the ground 
that the contracts under which the claim arose were made 
by way of wagering, and were therefore void and illegal. 
The Court of Appeal, however, upholding the decision of 
Mr Justice Lindley, gave judgment in favour of the 
plaintiff. Whatever may have been the intentions of the 
defendant, the transaction in which he engaged involv 
actual purchases and sales of stocks and shares, and there- 
fore the Court held that neither the broker nor the jobber 
had been engaged in a gambling contract. As Lord 
Justice Brett put it, the relation between the plaintiff 
and his client was that of principal and agent, and if the 
transaction was a piece of gambling, the plaintiff had been 
employed to inate not with but for the defendant. 
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THE PUBLIC REVENUE AND EXPENDITURE. 

The following are the receipts on account of revenue 
during the week ending December 21, as compared with 
the corresponding period of last year :— 


Receipts of Corresponding 
Week Ending Period of 
December 21. 1877. 
Customs pindeaiten te Gtantindiinads 475,000 471,000 
PI ibs sakes skcdeas vnelkovenc, 381,000 348,000 
NE i ian taledgeasa Ae 241,000 ... 224,000 
Land Tax and House Duty 5,000... 2,000 
Property and Income Tax 50,000 26,000 
I isn svhlcs cteiidlies cx 100,000... 100,000 
Telegraph Service ........, nil. bi nil. 
Crown Biasiehatiissnease «« 41,000 41,000 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares ............... 20,600 ... nil. 
Miscellaneous ............... 60,831 24,800 
i eichtet casa 1,374,431 1,236,800 


The total receipts of the previous week were 1,642,164. 


The Exchequer issues of the week on account of expen- 
diture were 749,393], viz. :— 


Permanent Charge of Debt ........ pene denies 


Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
EO sake Eh iis dapines maimiadeciien 


Other Charges on Consolidated Fund ...... nil. 
Supply Services 749,393 


DOOR: crecgisire eSoergerecccceseseoosse eveces 749,393 


During the week the cash balamces have increased in 


the Bank of England and in the Bank of Ireland as 
follows :— 


2 


Bank Bank 
of si of ee — 
Balances on Dee. 14...... 8,014,427 411,837 3,426,264 
_ BO, BA oon ues 3,647,864 354,338 4,002,202 
Increase ............ 633,437 se 575,938 
Decrease............ a 57,499 ies 








Forciqn Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 26. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 


DeEsToR. 
mm, 26, 1878. oer 19, 1878. Dec. 2, 1877. 
c c c 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- : 
ow Law of June 9, 002,818 54 . 8.00231 
Paiva bianeehideen voce 3 on 002,313 54... y 3 54 
Reserve of the bank and its . 

MONO ois 5x0 dns dn- <incnnse 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special reserve .................. 10,780,000 0 ... 10,780,000 0 ... 10,780,000 0 

otes in circulation ......... 2,207,348,985 0... 2,205,560,245 0 ... 2,468,336,010 0 
Bank notes to order, re- 

ceipts payable at sight.. 50,419,408 47... 51,717,234 28... 56,441,403 66 

account current 





Creditor... éecccsecseses 210,950,048 64 ... 223,112,513 43 ... 220,886,999 3 
Current accounts, Paris...... 643,260 75 ... 826,304,293 49 ... 420,042,619 59 
bh banie............ 143.806 0 44408420 0 |. 45524596 0 
Dividends payable ........... 669 0 |... 1,349,586 0 ... 9,434,939 51 
Interest on securities trans- 
ferred or deposited...... 3,192,412 4 ... 340224616 ... 2,841,978 65 
Se oe 9,391,914 68 8,917,493 99 20,184 19 
ial ths tk aie ee ’ od , 
SO elise. dca 1,143,206 17... 1,143.20617 ... 1,497,762 52 
Bills not disposable... 14,318,343 87 |. 251216455 |... 1,717,654 34 
a - ered ville’ 2,294. 365 2,224,365 58 2,242,712 2 
on prolonged bills ...... a 
Seiten ee cence 21,131,855 58 18,850,073 53 |.. 15,989,917 51 
MOWED «sole ccdsbacns 3,130,611,339 46... 3,116,979,905 86... 3,472,364,740 70 
CREDITOR. 
canes et 072,182,970 75 ...2,084/06,880 17... 2005,576;296 25 
Commercial bills over-due.. 1,642,187 82 |. 26887606 ... ~ 258424 8 
not yet due.................: 208,016,964 59 ... 197,082,659 74 ... 289,576,172 97 
Breanna te ee ae 64,961,750 0 ... 64,961,750 0 ... Forged 0 
banks : 293,846,871 0 ... 281,012,057 0 358,530,878 0 
wens - : a 
ions... Orie. 62,467,200 0 63,733,700 0 23,511,100 0 
Doin branch banks........ 5,609,500 0 5,588,100 0 5,900,700 0 
rene : "95,464,100 0 85,752,800 0 40,167,900 0 
Do by branch banxs ... 28,816,200 0 28,796,600 0 30,112850 0 
ens -— 21,359,200 0 21,495,600 0 22,523,400 0 
Do by branch banks... 19,354,600 0 19,475,300 0 |. 18103400 0 
Do on Orédit Foncier 
ee 1,515,500 0 1,363,900 0 1,575,100 0 








e f e 
Do branches ................+. 986,600 0 ... 986,600 0. 1,043,000 0} 
Do to the State (Conven- ; 
tion, June 10, 1857) ...... 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0) 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980.750 14) 
Do dis' a L: 81,970,823 79 ... 81,970,823 79 ... 81,988,523 79 | 
Rentes Immobilisées (Law } 
of June 9, 1857) ...... ... 100,000,000 0 ... 100,000,000 0 ... 100,000.00 0) 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 9,824,416 0 .., 9,775,933 0 9,049,482 0 | 
Expenses of management... 4,212,389 10 ... 4,113,029 90... 936 0} 
Employ of the special re- i 
MUU scichaueasineeriontuckens 10,780,000 0 10,780,000 0 ... 10,780,000 0} 
MI iis ccnctioss cegakseo cde 28 32,134,446 6 ... 30,210,407 47} 
icc 3,130,611,339 46 ... 3,116,979,905 86 . 3,472,364,740 70 | 


The above return, compared with that for the preceding | 
week, exhibits the following changes :— 


INCREASE. francs. 

ELLIS AON OLN A OOO 1,788,740 
III sos wgklcvedsntateivesncentaressece 11,074,353 

SUMMIT ois Cos. kts ek as 23,769,119 

DeEcRBASE. francs. 


padithiAs demubiewanetcienen 12,162,465 
I a rect cdktiak nce Audick ncceeanacciacanuctes 12,484,901 


The advances on bullion have also decreased a million and 
a quarter. As usual at the end of the year, money for dis- 
count is scarce, and the outside rate is quite up to that of the 
Bank. 


The preparations for the heavy payments in January} 
have caused foreign bills to be more offered, and the effect | 
has been felt on the rate of exchange on London, which has | 
to-day declined to 25f 33c, after touching 25f 354c¢ a moment | 
on Tuesday. The exports of gold to England during the past 
week are estimated at one million sterling; they will now! 
diminigh or cease, so long as money can be loaned at the Bank | 
rate. 

The Bank of France fixed to-day its dividend for the second | 
half of the year at 50f net, making 95f for the year per share | 
of 1,000f. The amount for the year is the same as in 1877, | 
when 51f was paid for the first six months, and 44f for the | 
second. 

The following is the rate of interest for money at call 
allowed by the principal financial companies :—Crédit Foncier | 
and Societé des Depédts et Comptes Courants, § per cent.; | 
Société Générale, Crédit Industriel, Crédit Lyonnais and | 
Comptoir d’Escompte, 1 per cent. 

Prices of stocks and shares have been generally maintained | 
during the week; the improvement in Crédit Foncier and gas | 
shares has continued, and there has been a small recovery in | 
Egyptian bonds. The following are to-day’s closing prices, | 
with the variations compared with Thursday last :—Three per | 
Cents., 76.55 + 15c; Redeemable, 79.90 + 22}c; Fives, 113.5, 
+ 20c; Italian, 75.90 + 20c; Austrian gold, 4 per Cent.,) 
63 + 15¢; Turkish Fives, 11.65 — 10c; Egyptian Unified, | 
2564 + 8£ 25c; Preference bonds, 356} + 6f 25c; Domain, | 
370 + 3f 75c; Russia, 1870, 85 + 4; 1877, 86.70 + 20c; | 
Bank of France, 3,150 + 50f ; Crédit Foncier,820 + 10f; gas 
shares, 1,282f 50c + 10f; Suez Canal, 725 — 7f 50c.| 
Railway shares: Northern, 1,390 —; Western, 755 — 2f 50c;) 
Orleans, 1,167f 50c — 1f 25c; Eastern, 672f 50c —; Lyons, | 
1,078f 75c + 3£ 75c; Southern, 852f 50e + 2f 50c ; South of | 
Austria, 150f =. 

Some details were given in my letter in the Economist of | 
the 2nd November of the results of an inquiry made by the, 
French Minister of Finance to ascertain the proportions of the | 

old and silver circulating in France of each of the countries 
belonaiiate to the Latin Union. It was then shown that 15} | 
per cent. of the gold twenty-franc pieces, and 32 per cent. of 
the silver five-franc pieces were foreign. The Belgian Gov- 
ernment subsequently made a similar inquiry, the results of | 
which are now published. In reality, two inquiries were made, 
one by the National Bank of Belgium, in all its branches, on | 
the 26th September ; the other by the Ministry of Finance at | 
all the agencies of the Treasury, on the 3rd October. As) 
the latter return is that which corresponds with that) 
drawn up in France, it will suffice to give the results| 
exhibited by it alone. The Belgian tables contain, | 
however, only the numbers of each coin, without the | 
exact proportion per cent., as in the French; but in} 
round numbers the proportion of foreign gold 20-frane pieces 
circulating in Belgium was about 63 per cent., and 37 only of 
Belgian; of the foreign gold about 94 per cent. was French, | 
and 6 per cent. only the Austrian and Italian; the 10 frane 
gold pieces were almost wholly French, or 4,124 to 254 Belgian, 
and 89 of other countries. ith regard to the silver legal 
tender coinage, the results obtained differ widely from those 
observed in the French inquiry; the proportion of foreign in 
France was only 32 per cent., while m Belgium it was just 
50 per cent.; but while the Belgian and Italian silver 5-frane 
pieces circulating in France were in about equal pro- 
portions, there were only 2,243 Italian pieces to 

be French in Belgium. According to those figures the 
' 
| 











international circulation of silver has been more prejudicial 
to Belgium than to France, for the Belgian and Italian silver 


coin only forms about 31 per cent. of the French circulation, 
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while the French silver alone forms more than 45 per cent. 
of the Belgian. The small quantity of Italian com which 
reaches Belgium is due to the geographical situation of the 
‘two countries separated as they are by France, through 
| which the trade of the two countries is carried on, and which 
| serves as the medium for payments. The number of coins 
‘in the count up made by the Belgian Ministry of Finance, 
laene as under: the secondary countries, Italy, Switzerland, 
j and Greeee for silver, and the same with Austria-Hungary 
| for gold, are here omitted, their contingent being unimportant ; 
| but it forms the balance required to make up the total, after 
{addition of the Belgium and French :— 


| Belgian. 
| 
| 





French. Total. 

Pieces. Pieces. Pieces. 

Gold 20-franc......... SS TD inethencumba 12,036 
Gold 10-franc _......... Sock inva kins: = Reseda eh 4,467 
Silver 5-franc 33,518 TAI.“ sseiseeener 67,096 


Another fact to be deduced from the French and Belgian 
returns is that silver forms a much larger portion of the cir- 
culation in Belgium than in France. The 2,222.965 coins 
counted in France consisted in value of 16,878,740 francs of 
gold, and 6,067,030 francs of silver; the 83,599 counted in 
Belgium represented 285,390 francs in gold, and 335,480 francs 


\in silver. The proportion of gold in the total was, therefore, 
over 73 per cent. in France, and under 46 per cent. in 
Belgium. 

The governor of the Crédit Foncier read in the last sitting 
3. He esti- 
mated that with the profits not distributed for 1877, a total 
| dividend of 35f might be paid for 1878, of which 17f 50c on 
|the Ist January, and 17f 50c in July next. Every step taken 


|by M. Christophle is, however, contested by the auditors; 


they brought an action against him to compel him to distri- 
bute a dividend of 11 franes for 1877, which he refused to do, 
and now that he proposes one of 35f for 1878, they have lodged 
a protest against this draft report, on the ground that he had 
n») right to anticipate the results of the year before the end of 
it and the making up of the accounts. An injunction has also 
| been served on him to abstain from publishing a part of this 
report relating to the guarantee of 16 millions furnished by 
os old governors and board against losses on the Egyptian 
arairs. 





‘The bill to charge cheques drawn from one place on another 
with the proportional stamp duty, voted by the Chamber of 
| Deputies, was thrown out by the Senate. The principal speech 


bem it was by M. Pouyer-Quertier, a predecessor of M. 


Léon Say atthe Ministry of Finance. Some of his arguments 
against the bill were, however, almost a justification of the 


| measupe, if there are such dealings in cheques as he described. 


In showing the utility of cheques from one place on another, 


i . 
| he represented merchants who have received cheques on other 


towns selling them to bankers, who in turn disposed of them 
to other merchants who have payments to make in the towns 
on which they were drawn. Under sucha system the cheques 
would remain for some time in circulation, and would 
evidently be made to perform one of the uses of bills of 
exchange, to prevent which was the chief object of M. Léon 
|Say’s bill. He did more damage to the bill by showing that 
| M. Léon Say had opposed a proposal with the same object, 
when a simple Deputy in 1874. On a division the numbers 
be re exactly balanced, 131 Senators voting for the bill, and 
| 131 against it. The bill was consequently lost, as a majority 
| is necessary. The Minister of Finance gave way, and a com- 
promise was effected; in order not to leave in the Budget a 
deficit of 2} millions of francs, the proportional stamp on 
cheques was to produce in 1879; it was agreed that the reduc- 
| tion on the bill stamp from 14 to 4 per thousand, which was to 
have come into operation on the 15th March next, should be 
| deferred until the Ist May. The difference of 1 per cent. 
for six weeks will about make up the deficit. 





The following is the declared value of the imports and ex- 
ports of gold and silver during the first eleven months of the 
year :— 











Imports. Exports. 
francs. francs. 
SEE EIDED ; cnasisieiaucodkahestdeee 112,289,512 ...... 17,437,360 
RM, siti ennseranemnil 209,991,400 ...... 90,076,800 
SER WIN cotininsesssenseessnaces 55,340,500 ...... 6,976,800 
ga 110,236,880 ...... 39,614,600 
487,858,292 ..... - 154,105,560 
: £19,514,328 ...... £6,164,220 
The total imports in November amounted to 35 millions of 
francs, and the exports to 15 millions. 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 23. 
The treaty of commerce between Germany and Austria- 
Hungary has been laid before the Parliaments of Austria 
and Hungary, and aeponre’ by both. Paragraph 17, however 
relating to the prohibition against seizing railway material, 
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cannot be carried into effect before the German Reichsrath 
has been consulted, because the seizure was |under the 
order of the courts of justice, and these cannot be overruled 
by any less power than the legislative body, and their dis. 
osition cannot be countermanded but by an Act of the 
tition The final decision upon the prolongation of the 
treaty with Italy still depends upon the decision of the 
Italian Government. The difficulty is the high duty demanded 
by the Italians upon some Austrian manufactures. Should 
Italy not renounce these demands, the treaty will not be 
concluded at all. 


The sensational event of the week is another fraud upon 
the coffers of the Credit-Anstalt. The manager of the branch 
office in Troppau defrauded the bank of 213,000 florins. He 
had operated on Change, and lost. The day before this fact 
was known the shares of the Credit-Anstalt fell 10 florins 
in Berlin. This fall can only have been caused by the 
indiscretion of some of the bank’s employés, who are now 
being examined on the subject. A merchant, who is supposed 
to have served as broker, but who does not belong to the bank, 
was sentenced to a fine of five pounds by the Chamber of the 
Bourse. The loss would not in itself have warranted so 
great a fall at one time. It reached 15-18 florins. This is the 
third large fraud upon the Credit-Anstalt within five years. 


The construction of a narrow-gauge railway from Brood to 
Serajeivo is rendered utterly impossible by the inundations. 
For this reason, one of the foremost railway contractors, Herr 
von Schwarz, who built that difficult line through the 
mountains of the Salzkoemmergut, has undertaken to make 
all the preliminary works required to ascertain if it is possible 
to build a line from the frontier of Dalmatia, near Metkovic, 
through Mostar and Serajeivo to Turkish Brood. The works 
on the railway bridge across the Save near Brood, which were 
being constructed and had to be put off on aceount of the 
inundations, have been again taken up. 

The Austro-Hungarian Bank has at last appointed all the 
managers required for its administration. On the 19th the 
twelve directors for the two offices of Vienna and of Pesth 
were named. In lieu of the ex-secretary, General Lucan 
(whose pension is not 1,200 florins, as was misprinted in a 
recent letter, but 12,000), Herr Gustav Leonhardt was named 
to that post. The next general assembly will take place on 
the 3rd of February. ‘ 

The administrative council of the Southern Railway 
Company has named Inspector Hahn to the post of sub- 
director. It is generally believed that he will be fully capable 
of replacing the General Director von Schiiler, who occupied 
the post before him. : 

Not all parties in Germany are satisfied with the new com- 
mercial treaty between Germany and Austria and Hungary. 
It is not to the taste of either Sichesiioniae or Free-traders. 
It is considered somewhat m the light of a failure of the 
new financial policy in Germany. ; 

The committee entrusted with the enguéte on tobacco in the 
German Empire, now that the sub-committee sent to America 
has returned, has come to a final decision, and com- 
municated it to the Government. The committee declares 
itself against the introduction of monopoly, and also against 
the American system. It proposes that the duty as well as 
the tax upon inland production shall be raised considerably. 

The Prussian Landtag is preparing a reform of the “ Landes 
Rultur renten Banken.” These banks are formed to procure 
the financial means for companies engaged in draining and 
irrigating barren or swampy country. In the Brunswick Parlia- 
ment a very interesting discussion has taken place on the sub- 
ject of hereditary right in Brunswick. The Duke 1s vor. old 
and has no children. The next blood relation 1s the uke 
of Cumberland. A leader of the Liberal party in Brunswick, 
however, declares that it is impossible for Brunswick, a con- 
federate State of the Empire, ever to be governed by @ 
man who has declared that he does not acknowledge the 
Constitution of the Empire as such. A vote on the subject 
has not taken place, but the general tenour of the House 
shows that the Duke of Cumberland can count upon very 
few friends, so that it is likely upon the death of the Duke 
that Brunswick will be laid hands upon by Prussia. : 

The German Federal Council has debated upon a bill against 
the adulteration of victuals. It is several years since this 
bill was prepared. 

In Prussia, criminal statistics show that between the years 
1873-77 crimes and misdemeanours have increased 40 per —_ 

An association has been formed in Berlin for the purpose 0 t 
improving commercial geography and of furth —. . 

rman commercial industry in foreign countries, am a. 
Vienna Professor Billroth, the celebrated surgeon, . 
founded a society which is to provide for the education 0 
nurses for wounded soldiers. The care of the wo 
on the battle-field in the Austrian army is entirely enthas at 
to the German order of Knights, and the order of ~ 
These give their wounded over to the care of several societ aa 
which, however, have not at disposal anyt like a ee tal 
number of nurses. Billroth’s society is to ound a pi 
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where nurses are instructed, who return to their homes 
when they have been sufficiently taught, and are called in case 
of need. A subscription has been opened, and much capital 
has been subscribed already. 

The German bourses on banks have experienced no change 
of importance, but the discounts are still low. The coal market 
is much depressed, and shows little or no improvement. 





Correspondence. 
BANKRUPTCY LEGISLATION. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—You were good enough to insert, in your impression 
of 23rd March ulto., a letter from me on the above su ject, in 
which the hope was expressed that in the Parliamentary 
session then commencing, something might be done towards 
reforming the unsatisfactory state of bankruptcy law and 
practice. 


Once again this important subject has been passed over, 
whilst matters of very minor consideration for weeks and 
months in succession occupied the attention of our legisla- 
ture. 

It is plain that to effect any useful result, persistent efforts 
are requisite in order to keep this matter before public notice, 
and that even such casual remarks as have recently again ap- 
peared in the Times, viz.:—‘That there is no greater blot on 
our position as the leading traders of the world than our pre- 
sent treatment of bankruptcies,” do not suffice to enlist sym- 
pathy of a practical nature. 

I trust that you will, under these circumstances, permit me 
to supplement my previous letter by some additional facts 
and arguments ; first and foremost of which must be con- 
sidered the valuable opinions of the Comptroller in Bank- 
ee as expressed in his official report for the year 

In the year in question, out of a total of 9,553 insolvencies, 
987 were settled in bankruptcy, 5,339 were liquidated by 
arrangement, and 3,227 by composition,—only 10 per cent. 
consequently having passed through the official medium of 
the Court of Bankruptcy. 

The total insolvencies for the year 1870 were 5,002, of which 
1,351 bankruptcy, 2,035 liquidations by arrangement, and 1,616 
compositions; and for the eight years from 1870 and 1877 
inclusive, the aggregate was 60,196, of which 8,275 settled in 
bankruptcy (or 13 per cent. only of the total), 31,651 liquida- 
tions by arrangement, and 20,270 compositions. 

The Comptroller appears to consider that the inereased 
number of insolvencies in 1877, and the larger proportion of 
“ arrangements,” as compared with “ bankiuptcies,” to a great 
extent explain each other, “ liquidators” practically playing 
into the hands of trustees, who in many cases de facto repre- 
sent the committees of inspection, and indeed frequently, by 
themselves or their proxies, may be said to appoint such 
committees. 

Official supervision is more necessary in liquidation than in 
bankruptcy, as in the latter cases hostile creditors are more 
likely to be jealously watchful of their own interests, whereas 
in the former the interests of the creditors frequently figure 
but slightly as compared with those of the trustees and 
solicitors appointed in liquidation. 

The Comptroller estimates that, practically, in as many as 
30,000 liquidations, representing nominal assets of 27 millions, 
there has been no proper audit at all, and he adds that, “The 
trustees have the disposal of the funds, arrange with the 
debtor for his discharge, tax the charges of their solicitors or 
not, as they may prefer, return unclaimed dividends and undi- 
vided balances, and have little difficulty in settling the amount 
of their remuneration. Under a system of proxies, such 
uncontrolled powers are liable to the grossest possible abuses, 
which may be, and no doubt are, perpetrated without any 
possible risk of discovery; and it is reasonable to suppose 
that the rapid increase of arrangements and compositions arise 
from the fact of their being profitable at once to the debtors, 
and to the agents who commonly advise the creditors, or 
represent them by proxies. The point to which I have 
especially desired to call attention is the enormous amount of 
fraudulent insolvency, which appears to have been encouraged 
by the trust deeds of the Act of 1861, and the liquidations of 
the Act of 1869, judging by its seemingly un eled annual 
increase under these arrangements, but chielty by the sudden 
disappearance of several thousands of them immediately 
following legislation which could not have prevented any but 

ments of a grossly fraudulent character......... I cannot 
doubt that a large majority of the 8,566 debtors who liquidated 
in the year 1877 did so, greatly to their advantage, or that a 
general appreciation that debtors can liquidate their debts 
with but little personal or ror inconvenience, tends to 
greatly and continually increase the amount of commercial 
immorality, insolvency, and loss to the public by bad debts. 
Individual trade creditors make less, or more, than an average 





| amount of bad debts; the average amount being covered by) 
| prices, the whole falls in the end on the public as consumers. | 
“The loss by bad debts under the Bankruptcy Act alone) 
may be small, compared with the aggregate of such losses, but | 
| it represents, on the average of the last three years, a tax on | 
| the public of 18 millions per annum, which must at least help | 
to increase the cost of living, and therefore the cost of produc- | 
tion, and so to engender a further element of continually | 
increasing prices.” i 
The foregoing statements, emanating from the highest and | 
most competent authority on the subject, should be amply 
sufficient to arouse public attention to this matter, and, by so 
doing, to ensure prompt and efficient action. 
' 
j 


An idea may be given of the importance of the sums in- 
volved, when I state that, assuming the yearly ordinary 
average for 1878 to be about the same as above (18 millions), | 
the aggregate, inclusive of the recent Scotch calamity, would, | 
a the year, approach the total annual charge for our public | 

ebt. 

As bearing upon the general subject I venture to add the | 
figures of a few specimen cases, of recent occurrence, and | 
which will perhaps better than any argument, illustrate some | 
of the evils which call for a remedy, viz. :— | 

(a.) Liabilities 29,0007; nominal assets; no dividend 
offered. 

(b.) Liabilities 360,0001 ; assets purely nominal; no dividend 


offered. | 


(c.) Liabilities 80,0007; no assets, nor dividend ec ffered. 
- (d.) Liabilities 1,200/; no books, no assets, aid no ae 
end. 
(e.) Liabilities 25,0001; nominal assets 3,0007; no dividend | 
offered. 
(f.) Liabilities 1,3001; realised assets 310/, or 4s 8d in the £;) 
expenses, 2701; dividend, 7d. 
In the case of (a) the party concerned is said to have com-| 
menced business some 10 years ago with a deficit of 700/, | 
which since gradually increased until above climax was) 
reached. 
Amongst the serious consequences incurred by our neglect | 
of these important matters, not the least is the unfairness | 
resulting to honest traders, and the growing risk of tempta-| 
tion on their part to imitate a course of conduct which they | 
see so frequently adopted by others with impunity. 
As I ventured to suggest in my previous letter, we should | 
follow in this respect the example set to us by other nations, | 
whose commerce is far less extensive, but whose legislation is | 
better and more explicit than our own. Perfection can, of 
course, be neither expected nor attained, but the following | 
may, I think, be considered as indispensable adjuncts to any | 
prospective legislation, viz. :— | 
1. Compulsory books and yearly balance sheet, to be speci-| 
fied by law. 
2. Ex officio prosecutions in all cases where primd facie’ 
evidence of fraud is produced. 
3. Compulsory deposit of realised assets at bank within | 
a specified period. 
4. Fixation of minimum dividend before discharge, uniess | 
granted unanimously; and | 
| 


—_ TT 








5. Compulsory taxation of all bankruptcy accounts. 

If, above all, the Bankruptcy Act be suitably amended, 
every case of a should, as a matter of course, and of 
necessity, pass through that court which specially exists for 
the purpose. | 

I trust you will give this subject that powerful assistance | 
which your periodical can always command, and that our| 
arrangements as regards bankruptcy may consequently secure | 
early attention in Parliament, and thus cease to be, what they 
now are, a public scandal of the most expensive nature.— 
Yours faithfully, T. R. R. Davison. | 

| 
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Swansea, December, 1878. 








Notices of Books. 


(1,) Address of Sir Joseph Dalton Hooker, the President, at 
the Anniversary Meeting of the Royal Society, November 30, 
1878. London: Harrison and Sons. 1873. 

Sir Josep Hooxer’s Address, mentioned above, deserves | 
| notice from the clear and intelligible description which it 
| gives of scientific discovery in a manner easily understood b 
| unscientific people. The researches commemorated in this 
manner are thus made available beyond the limits of the 

scientific body originally addressed, with a corresponding 
| advantage to the public at large. Sir Joseph Hooker on this 

occasion resigned the presidency of the Society, which he 
has held with distinguished honour for five years ; he referred 
to his own labours in the cause of science, to the claims on 
his time which rendered it needful to him to concentrate his 
energies on his own immediate work, with a few simple and 
manly words, “ with impartial justice to the researches of 
other investigators;” also in terms of honest and hearty 
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| appreciation to those of Mr Spottiswood, his successor in office. 





| (2.) The Art of Writing, Reading, and Speaking. By Edward 
' W. Cox. Third edition. London: Horace Cox, 10 
| Wellington street. 1878. 
|'Tu1s work was originally commenced, as the preface informs 
us, with the sole purpose of imparting some hints on the art 
of speaking, to law students. The conviction that the power 
of writing well and reading -well have to be acquired before 
‘that of speaking could be attained, led Serjeant Cox to ex- 
| pand his work into its present form. The advice given in the 
volume is clear and also obviously the work of a mind well prac- 
‘tised in the subject. Two hints may be selected as of special 
'yalue to the beginner. The one is that the man who has not 
‘the courage to fail in speaking can not hope to achieve suc- 
cess; the other that one great thing to be remembered is to 
know when to leave off. The value of the latter hint is, in- 
| deed, of a very wide application. Whether the rules given in 
the volume will ever form a reader, or a writer, or a speaker, 
and whether such can be formed by rule, may be doubted, but 
there is much common sense in Serjeant Cox’s little volume. 
i - 
(3.) Concise Views of all Proceedings in Liquidations and 
Compositions under the Bankruptcy Act 1869, with Marginal 
teferences to every Rule and Form required. By G. 
Manley Wetherfield. Second edition. London: Long- 
mans, Green, Reader and Dyer. 1878. 
Mr WETHERFIELD has reprinted this useful little manual, 
being urged to do so by many friends, though he sees reason 
| to doubt whether the Bankruptcy Act of 1869, on which it is 
| founded, will survive its tenth year. “Threatened men live 
,long,” and the Act which has been proposed to be superseded 
for three sessions may probably outlive at least another. We 
|think Mr Wetherfield’s friends were right in recommending 
him to undertake the task, and whenever “the future Bank- 
ruptey Act, 1879,” or whatever the date is, comes into force we 
do not doubt he will, as he mentions in his preface, be able 
“ to offer something at least as useful on it,” and that it will 
be widely appreciated by those who need “a handy-book” on 
this intricate subject. 











(4.) The Stellar Code; a System of Night and Day Signals. By 
Capt. A. Stewart Harrison. Glasgow: James Brown and 
Sons, Nautical Publishers. 

| Srnce the loss of the Princess Alice, the importance of adopt- 
|ing some simple and effective system of signalling has been 
| widely discussed. Clearness and rapidity of transmission are 
two essentials, and to secure these objects Captain Harrison 
l ealats out that the relative position of points of light ona 
signal screen may be very readily recognised at night, while, 
fer -the screen presents a black surface, white discs thereon 
will have the same effect in the day as the lights at night. 
|The many different combinations which a few of these lights 
can be made to assume are clearly set forth in the diagrams 
which have been forwarded to us. This international stellar 
code apparently merits the consideration of the Board of Trade. 


— 











TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 





_ The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Tuesday, the 24th December, 1878. 
ISSUE DEPARTMENT. 
£ 


£ 
Notes issued ....... « 41,480,905 | Government debt ... 11,015,100 
Other securities...... 3,984,900 
Gold coin & bullion.. 26,480,905 
Silver bullion......... bee 
41,480,905 | 41,480,905 
SANKING DEPARTMENT. 
£ 
Proprietors’ capital.. 14,553,000 | Government securi- e 
EE en ee ek ee 14,235,394 
Public deposits, in- Other securities...... 27,906,355 
cluding Exchequer MEE ee ctnavacooicens 8,370,115 
Savings’ Banks, Gold and silver coin 972,170 
Commissioners of 
National Debt, and 
dividend accounts.. 5,577,109 
Other deposits ...... 27,872,395 
| Seven-day and other 
SING “+ satiate ditdwiavdncelh 258,770 
51,484,034 51,484,034 


Dated Dec. 27, 1878. F. MAY, Chief Cashier. 
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THE OLD FORM. Qa: 


The above Bank accounts would, if made out in the old 
form, present the following results :— 





LIABILITIES. £ | ASSETS. £ 
Circulation (includg. |Securities ..........., 42,588,749 
bank post bills) ... 33,369,560 Coin and bullion ... 27,453,075 
Public deposits ...... 5,577,109 . 
Private deposits...... 27,872,395 
66,819,064 | 


70,041 
The balance of Assets above Liabilities being 3,222,7601, as stated 


in the above account under the head Resr. 
FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :-— 


Increase. Decrease 
£ £ 

Circulation (excluding Bank Post Bills) 788,375 ......... ae 
UE IIIOD 50, sactucepedtbonsnbeniushunnad 448,699 ......... af 
Ee III. oo . .. wuencncetoruedaclive ae BGR MOO secsc. sts ie 
Government securities .................0008 bil Neds 432,513 
RONG he. ieininccitsgsiiavcodiiaad 1,921,402 ......... ie 
EOE ith <Sitink  dicciaenctich baie hiv tenable 943,787  ......... 
RIED «inn tnsheie «dan vhiewiinandiabededadentmaaaae 24,640 ......... ‘ 
Ts sinccnvinnreints <nicdssateduneimadbass’ MBB AIE  oecccsare “ 


bills cleared at the London Bankers’ Clearing-house :— 
Dec. 24, 1878. Dee. 18, 1878. Dec. 26, 1877. 
£ > 





£ £ 
Thursday ...... 11,819,000 ...... 11,999,000 ...... 13,857,000 
Friday ......... 12,497,000 ...... 30,117,000 ...... 17,293,000 
Saturday ...... 12,850,000 ...... 15,987,000 ...... 17,013,000 
Monday ...... 13,903,000 ...... 13,212,000 ...... 20,228,000 
Tuesday ...... 14,882,000 ...... 12,913,000 ...... 
Wednesday ncaa to 13,307,000 ...... 

Total ...... 65,951,000 ...... 97,535,000 ...... 68,371,000 


The following is the official return of the cheques and 
bills cleared at the Manchester Bankers’ Clearing-house :— 


Dec. 21,1878. Dec. 14,1878. Dec. 22, 1877. 
£ £ £ 
Manchester......... 1,208,684  ..c.c | AO... actions 1,493,269 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 24th December, 1878 :— 

















| | 
lees ei Va | Secnrities | Rate 
fe \(exclnding | Cota ant Deposits in Reserve. | of Dis 
; ~~ Post! Bullion. ae Devent ~- s t 
ills.) | | ment. tex 
ae tee Ge, BLA ee e | % 
Sept. 18 ...... 26,697,820 | 23,485,825 , 24,913,893 | 31,735,988 | 11,788,005 [5 Ang.12 
25 ......| 26,592,080 | 23,846,345 | 24,761,524 | 31,087,085 | 12,254,265 | — 
i ed 27,997,650 | 23,770,079 | 26,441,300 34,281,644 | 10,772,429 = 
S ....2, 28,939,795 | 24,154,755 | 30,108,824 37,867,446 | 10,214,960,  — 
on 29,836,830 | 23,354,145 30,477,565 | 39,962,080 | 8,517,315 6 Oct. 14 
TR nncd 30,081,585 | 24,247,846 30,788,599 | 39,649,518 | 9,166,261, — 
90 ...... 30,108,425 | 25,447,159 | 31,026,711 _ 38,680,261 | 10,338,734 | — 
Nov. 6...... 29,916,825 | 25,553,029 30,219,048 _ 37,617,264 | 10,636,206 — 
WP cctel 29,354,850 | 25,823,603 | 29,546,130 , 36,122,022 | 11,468,753 | — 


2 ...... 29,022,360 | 26,333,162 | 29,842,288 | 35,529,047 | 12,310,802 | 5 
ee 28,759,905 | 26,503,333 30,172,243 | 35,877,653 | 12,743,428 |  — 
Res, (65.0.5 29,405,285 | 26,364,256 | 29,465,218 35,465,978 | 11,958,971 | 


11 ......| 91,248,175 | 25,995,026 | 30,854,386 | 99,084,480 | 9,746,851, — 
i $2,322,415 26,509,288 31,819,005 | 40,652,860 | 9,186873, — 
8 iii 33,110,790 | 27,453,075 | 33,449,504 42,141,749 | 9,342,285, — 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz.:— _ 


ee ——— 
At corresponding dates Dec. 23, | Dec. 29, | Dee. 27, Dec. 26, | Dec. 24 
with the present week. 1868. | 1875. | 1876. 1877. 1878. 


——— 





Circulation (exclnding| £ £ | £ £ £ 
Bank post bills) ......| 28,874,872 | 27,525,155 | 27,896,255 | 26,797,985 | 33,110,790 
Public deposits ............ 6,899,705 | 6,996,022 | 8,173,488 5,942,369 
Other deposits ............ | 17,850,762 | 20,450,086 | 22,875,676 | 20,185,367 27,872,395 
Government ere 14,124,874 | 13,896,027 15,958,653 | 13,383,176 14,235,394 


Other securities ......... 18,339,305 | 22,269,048 | 17,518,852 | 18,441,368 | 27,906,355 


Reserve of notes & coin! 10,351,436 | 9,178,724 | 15,467,179 | 12,234,085 | 9,342,285 
18,291,621 | 21,703,879 | 28,365,434 | 24,082,070 27,458,075 

3% 4% 2% 4% 5% 

92pxd | O4xd | 94 xd Op xd | Mpxd 


49s 5a | 456 9d | 50s BA | Sls 4d | 40s Sd 











| Exchange on Paris (sht), 25 17} 25 | 26 10 20 25 12} 22325 32) 378) « 
_ ar 2/120} 13/ 121 2 nay oe 
— Hamburg(3mths)| 13 10 10} | 2067 2066 “ 
Clearing-house return ..' 64,932,000 | 72,022,000 | 65,508,000 68,371,000 | 65,951,000 
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The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, a deficiency of 
488,6331; in 1875, a deficiency of 1,810,0227; in 1876, an 
excess of 5,356,824; in 1877, an excess of 1,741,9991. 
In 1878, there is a deficiency of 33,9601. 

In 1868, the end of the year brought, as usual, a con- 
siderable expansion in the Bank’s “ other securities,” and 
to a less extent in the deposits, the reduction in reserve 
being 420,0007. But in the discount market there were 
unmistakeable signs that the firmness apparent during some 
days would not last over the Ist January. 

In 1875, the demand for money fell off after the close 
of the year 1874. The foreign exchanges had turned 
favourably to London, and gold was flowing in this direc- 
tion, in consequence of the previous rise in the Bank rate 
to 6 per cent. 

In 1876, the demand for short loans was extremely 
active in connection with the payments at the close of the 
year. The European Conference at Constantinople had not 
disclosed anything which affected the stock markets very 
distinctly. 

In 1877, the changes in the Bank return were compara- 
tively slight, and the discount rates current were a trifle 
easier. ‘Tenders were invited for 2,429,000/ in Treasury 
bills. 

The account of the Bank of France for the week ending 
December 26 shows the following changes :— 

















| 
Dec. 26. | Dec. 19. Increase. | Decrease. 





ASSETS. £ £ £ £ 
RN ii eae cis ee 82,885,000 | 83,384,000 nae 499,000 
Petvabe eoceritles ...........0..0ccccesescses 27,097,000 | 26,219,009 878,000 
IID sins nis cicisciscecucesneces 2,594, 2,594,000 - 

LIABILITIES. 

I credence ek thins dae slceunsiinmeneil 90,311,000 | 90,291,000 20,000 a 
Government deposits ..............-.-.... 8,438,000 | 8,924,000 ce 486,000 
yo, Se: 15,827,000 | 15,379,000 448,000 | i 


The following are the principal items in the accounts of 
the undermentioned continental banks for the latest week 
published compared with the previous statement :— 
AUSTRIAN NATIONAL BANK. 


‘ Dec. 7. | Increase. | Decrease 












ASSETS £ £ £ 
Calis SI © in kdcediscccnccccotrnncee 000 | 14,942,000 51,000 ses 
Discounts and advances 14,092,000 | 14,382, cha 290,000 
LIABILITIES. 
a oassik east apicsitiintind tccuwieee 29,025,000 | 29,310,000 285,000 
NETHERLANDS BANK. 
Dec. 23. | Dec. 16, | Increase. | Deereasi. 
ASSETS £ | £ £ £ 
NS aiiitpesltbyateeesignatstonedtenelll | 10,130,000 | 10,100,000 | 30,000)... 
i ts and advances ................+. | 10,506,000 | 10,474,000 aia | 32,000 
LIABILITIES. | 
Notes in circulation | 15,219,000 | 15,114, 105,000 52,000 
its 3,838,000 | 3,890,000; ... | 








NATIONAL BANK OF BELGIUM. 


| Dee. 12. | Increase. | Decrease. 
ASSETS. act. 2 £ | £ 
i ee I ovis cocvckideassnscentabbed 3,942,000 | 3,881,000 61,000 
Home discounts and advances ......... 7,950,000 | 7,898,000 | 52,000 | 
UR NONOUR: 5 5055 a sreb tints tes inanivoneine 2,019,000 1,810,000 209,000 | j 
LIABILITIES. | 
I oe oi ian 0,05 deatinacmdnc costs 11,848,000 | 11,874,000 aie 26,000 
I aa dh ee thre aa ake 2,241,000 1,981,000 | 260,000; 
WEEKLY VARIATIONS in Swiss ConcorDaT BANnks. 
Nov. 3. Dec. 7. Dee. 14. | Dee. 21. 
£ £ £ £ 
ahi ei acta ee 1,443,000 | 1,415,000 | 1,408,000; 1,434,000 
Notes in ciculation .....,............... 2,972,000 | 2,860,000 2,837,000 | 2,900,000 


NEW YORK ASSOCIATED BANKS. _ 





Dee, 21. | Dee. 14. Increase. | Decrease. 


a 





£ £ £ 
ied uciislusctaiesanbgiionpandsong | aks | a= | siiiaes 
Loans and discounts................00:-0++: ,610, 
PEI CORI scion sactesccbaspennaanaineds 7,920,000 | 8,096,000 176,000 
af a Bil a 16000 4,028,000 12,000 
ee a eee 40,726,000 | 41,226,000 | 500,000 








Pager: a reichs-mare at 1s; the Austrian florin at 2s; the Dutch florin at 
1s 8d; an franc and peseta at 25 per 1l. American currency is into 
English money at 4s per dollar. 





Discount anp Money Marxet.—Business in the 
money market has been moderate, not active, for the 
time of year, and rates have been maintained both for 
loans and for bills. There has been much the same indis- 
position outside the Bank of England to afford accom- 
modation, and, as a natural consequence, there has again 
been a steady flow of applicants to that quarter, the result 
of which is visible in the Bank return published this 
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afternoon. Therein the circulation shows a further increase ' 30 lacs were only disposed of at 1s 6$d per rupee, a fall of 
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of 788,0007, and now exceeds 33,100,000/, while 1,921,0007 
has been added to the discounts and advances. But 
it is, of course, usual that the last return of the year 
should show an increase in the “other securities,” 
only this year that increase immediately follows upon, 
and is in addition to, a very extraordinary expansion 
under the same head, while it is concurrent with extreme 
depression in trade. The holidays on Wednesday and 
yesterday have naturally increased the volume of business 
on the other days of the week, and the various banks have 
had to meet the usual Christmas withdrawals of coin, | 
which at all times makes them indisposed to lend money. | 
The current charges for loans have generally ranged from 
5 to 6 per cent., while for bills similar quotations must be 
given. It is doubtful, however, whether these high rates 
will outlast Wednesday next, the first day of 1879, for the 
large amounts then set free by the paymentof dividends, and | 
the really trifling nature of the commercial requirements, | 
would point to relaxation in this respect. Indeed, this 
afternoon there was less pressure, and quotations were 
in some instances slightly easier than they were) 
early in the week. The rapid influx of gold to the | 
Bank, and the increased strength shown by the 
foreign exchanges, are also in favour of such a relapse. 
On Monday last no less a sum than 1,088,0002 was sent 
into the Bank, derived in about equal proportions from 
France and Australia ; and during the week comprised by | 
the Bank return, the net influx was 1,480,000/, in spite of | 
a considerable sale of German coin to the agents of the) 
Berlin Government. As the increase indicated in the coin 
and bullion is 944,000/, it is apparent that 536,000/ has | 
gone into the hands of the public. To-day, the influx in| 
gold to the Bank from Paris was 160,0001. 

In strong contrast are the opening and closing weeks of | 
the present half-year. July opened with the anticipated | 
complete success of the Berlin Congress, with buoyant! 
stock markets, with a great accession of speculative, 
activity, with the close of the cotton strike, and| 
with many predictions of a revival of industrial) 
aera Yet every anticipation then indulged in| 
has n disappointed. In the stock markets prices 
have fallen much more heavily in home securities than 
they then advanced, and speculation was very early in the | 
half-year arrested by the rapid rise in the value of 
money. Trade, instead of improving, has suffered more and 
more; and the losses of the country by recent failures have 
deepened the distress and distrust existing throughout 
the manufacturing districts. Six months ago there was 
a steadily-increasing demand for money on the part of the} 
public, and the Bank rate was 3 per cent. ; now, with the! 
public demand reduced to a minimum, the published rate | 
is 5 per cent., and it has been 6. Indeed, it would again | 
be 6 per cent. were it not for the forbearance of the Bank | 
of England. It would appear extraordinary that the | 
operations of the Bank should have become so much more | 
extended since the commencement of the half-year, were | 
we not to take into consideration the fact that in the out-| 
side market business has been curtailed in a far greater | 
degree. This explains the following changes in the figures | 
of the Bank :— 


























Decrease ‘ 1,516,000 
It is because the Bank of England has accepted a portion 
only of the business which the outside market has lost, | 
that these changes have occurred. To afford for addi- || 
tional accommodation, it is satisfactory to find that the) 
store of coin and bullion has been increased from| 
23,438,0001 to 27,453,0001 during the same period, the| 
whole of which increase, and more, has been drawn from | 
abroad. 
The effect of the Paris exchange being considerably | 
above the “ gold point,” has already been noted, but other- 
wise the bullion market is this year closing very ony 

and gloomily. Silver has been sold for Austria in s 
quantities at 49§d per oz—a recovery of jd after the 
recent severe fall—but the Indian exchanges have again 
relapsed, and the Indian Government have notified an 
increase in their drawings to 40 lacs weekly. On Tuesday, | 


Other Notes | 
Securities. in Coin. mee. 
£ p , 
en... i 712,000 ...... 27,580,000 10,858,000 
December 24 27,906,000 ...... 33,110,000 9,342,000 
Emerenes......i...-:-.-. 7,194,000 ...... 5,530,000 ; 
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5d—equal to 3} per cent.—when compared with previous 
| allotment three weeks before. 
| With regard to the 3,200,000/ Treasury bills to be ten- 
| dered for on Friday next, it should be mentioned that they 
‘will replace an exactly similar amount, consisting of 
‘three and six months’ bills then falling due. As usual, 
‘they will be in amounts of 1,0001, 5,001, or 10,0001 each ; 
‘they will be payable in full on the 9th, and in the present 
| state of the money market afford a fairly profitable 
holding fora short period. It is expected that French 
‘hoases will, as latterly, compete largely for these bills. 

The Frankfiirter Zeitung reports that the Imperial Bank 

‘of Germany purchased in the week, from the Ist to the 7th 
‘December, 10,9961 gold in coins, and 460,122/ in gold bars. 
‘The German mints coined in the week from the 8th to the 
14th December, on private account, 106,7471 in gold pieces. 
‘The whole coinage in gold has been 83,476,0531 to date. 
‘The coinage of the silver money of the Empire is, as has 
previously been mentioned, suspended for the present. 
| The discount quotations current in the chief continental 
cities are as under, the German rates showing a recovery 
at the end of the year :— 


Bank Rate. Open Market. 


oy 


70 ~ 
SSE cdi candebadcounaees eateiapekearbes Pe, 3 
Dites. . .. cnsasddisemarentintinviietnateds Oe tees 33 
RS Sniicncadincscecserstaerbenven ae actkbages 3} 2 
Bam bargy  .......s0ecesccersosseseesses is eabbet ens 3} 34 
DERE ois cor .vckidartangninedhts 6: tds 3f 4 
PEED: ciecnanchadansiaevesssieamseies ih spbcogotases 3} 
ARMIN, .. i hcaketscesmsaapiannceaniaere Oh ci 43 
Be PROONIER, . cnesepcesenscsesexcersee naman 5 


The current allowances for deposits at notice and call 
are given below :— 
| Private and joint stock banks at notice... 3} per cent. 

Discount houses at call ..........ceceeseeees 4 per cent. 

| _ seven days’ notice ... 4} per cent. 
-- fourteen days’ notice 4} per cent. 
|. We subjoin our usual discount quotations for paper 
having various periods to run :— 


Bank bills—G60 days to 3 months...... 5} per cent. 
_ Oe RID ss cteieiss scnnnrens 5 } per cent. 
- me |; \eeemenbeseueincnti 4} 5} per cent. 
| Trade billsS—3B  — —— ..ccssscccccessees 53 6 per cent. 
-- Re” VAT ceddeeess 54 6 per cent. 
-- a ae ee ee ee 53 6 per cent. 


Tue Srock Marxets.—Christmas week is always a 
very broken week in the Stock Exchange. In many cases 
preparations for the settlement, which commenced to-day, 
were begun on Tuesday, and there has been very little 
new business entered into throughout the week. 
Altogether the “account” has been devoid of 
interest, except in one particular—we refer to the 
‘serious fall last week in home railway stocks—and 
‘although there was a better tendency this week, it has 
not made good that depression. Otherwise, the movements 
in prices since last Friday have not been unfavourable, 
-but they are small in every direction with the exception 
of to-day’s rise in Egyptian stocks. The “rates of con- 
tinuations” charged to-day were decidedly high, owing 
chiefly to the tightness of the money market, and in some 
\of the more speculative foreign stocks and home railways 
have reached from 12 to 15 per cent. per annum. In the 
middle of the day there was a smart rise, attributable to 
the arrival of Yakoob Khan at Jellalabad, but the publi- 
cation of the Bank return in the afternoon caused prices 
to close below the best. 

British GOVERNMENT SecuritrEs.—On Monday, when 
a large amount of gold went into the Bank, the British 
Funds rose }; on Tuesday, when the Bank rate was 
maintained at 5 per cent., there was a further rise of } to 
*;; and to-day, upon the news from Jellalabad, the ad- 
vance reached an additional }. The signs of returning 
ease in the money market have caused a recovery of 
3s in Exchequer bills. 

The following are the changes for the week, taking the 
latest unofficial prices for quotation :— 

Closing Prices 


losing Prices Ince. 


last Friday. this day. or Dec. 
| Camits Lor MORGG 0. 0n0espesenpsvevespeseysocnsen URE hl od natensaeetnn 945 2 + § 
Ditto Jan. 3............... Scena tatiatieie ah ET ees O43 + 4 
| Reduced 3 % Sek cddailas es deck enh 933 4 ESS asaeaieas 94% 3 + $ 
New3% ... it ee a. Nees 943 3 + +5 
Exchequer Bills, June 2} % ................... 88 38 dis ......... Ssdis par— 3s 
Bank Stock (last dividend 43 %) ............ 2502 = ......... 249 51 - l 
| India 5 %, red. at par, July 5, 18 80.. . 1013 ejeawals? ne ae MA 
Do 4 %, red. at par, Oct., 1888 ...... — .. aa 99% 1003 . 
Metropol. Board of Works 3} % Consols.. 98} 4 — ......... 98; 3 


| CovontaL GovERNMENT Desentures.—Little change 
has occurred. Ceylon 4} per Cents. are 1 lower ; Queens- 
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land 4 per Cents., 1; and South Australi 
while Victoria 4 per Cents. have tae * Per Conta, 95 
Forricn Srocxs.—This week’s changes are 
favourable, but the chief movement has been the 
in Egyptian loans, which have come once more into fay 
here as well as in Paris, where M. Christophle’s re a 
upon the situation of the Crédit Foncier hag attracted 
notice. Most other European Government securities ha 
revived a little, but not sufficiently so to call for gs ial 
comment; while South American, where t aoe 


hey h 
have not fared quite so well. To-day, Egyptian Mex ne 


new account showed a rise of 11, and various other stocks 
a small improvement. 


The following are the changes for the week. taki 
latest unofficial quotations te » taking the 


Closing Prices Closing Prices Ine, 


slightly 
recove 


last Friday. 
Argentine 6 %, 1868 ....cc:ssvsesssssssssssesenee ae ap ot Dee. 
itto 6 % Public Works, 1871... 6333 62: 3t 4 
Austrian 5% Silver Rentes(lessincme.tax) 54)°5$ 9 ......... Bah eset as 
Braazilian 5 %, 1865 ...... cas axtaentialtauieietes tes DER Be ve ieciee 92) 34 oi 
RO, MIE oka siscckss.. tocisn.conoeboosel Oh oc $9, - 7 
NO TES vic csnsiscrcinchecvnckecihae a ls 1 
SN A EIN oo ticeesncshsvnseks ison ee oe 25) 6 + ; 
Buenos Ayres 6 %, 1870 and 1873............ Cea 58 60 _ : 
I a ee O86 o. kes 63 5 
Costa Rica 7 %, 1872.............c.cc0ccecessesees ov oe ae 57 Lee 
Danubian Principalities 7 %, 1864 ......... fl eee 93 6 at sd 
Ditto 8 %, 1867 ...... Dea a Ea 4 = kee A) yop 
Egyptian 7 %, 1866 (Viceroy’s Loan) ...... i ok 813 ee 
Ditto (Khedive Daira Sanieh) ............ ees) 593 GOk + Bh 
Ditto Unified Debt Stock 0.0.0.0... RAR 6 seaecigee 50k} + Oh 
Ditto 5 % Preference Stock ............... We hohe = ee 70% 4. 2 
Do 5 % State Domains Mortgage ...... Sire... 1 0? dis + 1 
French 5 % ......... odie "EE ee Wik? + 4 
Hungarian 5 %, 1873 .i.....0...000+-ceeeeeseres ee 634 703 
CE oe seats Le are IS ts gees 99100 + 3 
Italian 5 %, 1861 (less income tax) ......... TUE ME: weaeeesa 75 } er 
Ditto 5 % State Domain ..................... ee 98 100 ‘ 
Ditto 6 % Tobacco Bonds ................. ee ee OE Md. i ie 
Japanese 9%, 1870 ....eececcecsecseseeseecenees SI ccna a: 
ON TD DB abieosinnedjeni-bekecate+s<nieebece DR a tein ae 7} 3 + 
SONG SE Te ..vacelaie pind ssuecnctieiiine pene RL 
ORT CV BID scans <casihdonssitbicadse ee ee 35 
Peruvian 6 %, 1870 .o....c.c.ccccesccsccesscecees 6 9m oc im? 
Ditto Consolidated 5 %, 1872........0.006. eT) ex. a 45 
Portuguese 3 % Bonds, 1853, &c. ............ Be BO dkssvenss 50 3 + 4 
Beirne © WI onic in cee caibdesccccvecdorsse ee +) Agus 789 eet 
UR A Aes aloes 78 9 ae 
EE once ee ae ee. foe 83 3 + 3 
Wi BS MOTE. «..-..0cv.dackecescactony Le et ee 3 + 3 
Ditto 5 %, 1872 ............ IE Tek ew 3: ot -2.-3 
RO ee 8132 + # 
I * = 723 - 4 
Ditto Anglo-Dutch, 5 %, 1864and 1866 845 ......... 84h 5h + ¢ 
Ditto 4 %, Nicelai Railway Bonds ...... Cae ee sstacenka TE MRS i oda cree 
Ditto 5 %, Moscow-Jaroslaw ............ 8 eee $9) + 3 
Ditto 5 %, Charkof-Azof Bonds ......... Ser ender 79 8) sae ae 
IGF TOPO iccecharreretsvecesdsiatsedn ae. ee 83 8 bites 
RE iixcestertinativeteeucsiairncvacucd~ Me -- comeene ie ee ae 
Ditto o %, 1870 (Quicksilver Mortgage) 979 oa... 97 9 es A 
Ditto 6 % (Lands Mortgage)............... ee “antics: 814 2 aa hen 
ES SRE Pe Le aS 33 } + 4% 
Turkish, 1854 (5 % Egyptian Tribute) ... 68 71 oo... 69 72 + 1 
PETRI o4A.cd, ssdeiconibeedveocsaiteios ae Gunliods 193 203 + 3 
Ditto 6 %, 1862 ......... ie hteecaeeh ineiit ii 7 Ob a os 
Ditto 5 %, 1865 (General Debt)............ RS | -eepeccden 11} 4 + % 
SE IUD cus invctuct dice tabtaacentcatensed ED cesnvcnct 143 3 + 
RCI I oak Been: sebaceous 143 j +: 3 
RD UE lie MME AL. sh ccniass connie chu sche duaiaanaan a + Ades 23 + 3 
Ditto 6 %, 1873 ......... saliceniatcmmsass eae te . 12334 +2 
Ditto 9 %, Treasury B and C............... Se eee 213 + 1 
United States, 1887 (par 103) .................. a WD... cmtaauts 104 - 4 
Ditto 5 % 10/40 Bonds (par 103) ......... 1093 10} ......... 10310 -— 3 
Ditto 5 % Funded Loan (par 103) ...... oe 1085 2 we ae 
PE Bic cescavdeacestthansaviatesesco cans | ere 10634 2 2- 2 
i ge ee, RE ee Mc SL... cami 334 + % 
Venernola 6 %, 1866 ........cccseceeccsccessssenes Se. ian 8h 9} see 


Home Rariways.—If it cannot be said that the severe | 
fall of last week in this department has now been made 
good, the recovery has certainly been fairly substantial. 
A part of this rise is more apparent than real, for the quo- 
tations this evening were for settlement on the 15th Jan- 
uary, to defer purchases till which date the charges— 
“contangoes,” as they are called—have been very heavy. 
Hence, prices for the settlement of Tuesday next do not 
show the same amount of improvement, by an amount 
equal to those continuation rates. It was quite to be 
anticipated that the greater ease to be looked for in the 
money market from the commencement of the New Year, 
should stimulate purchases of railway stocks after their 
late severe depreciation. Looking back over the past four 
months, a fall of nearly 20 per cent. is found to have 
occurred in Caledonian, of 15 per cent. in London and 
Brighton Deferred, and North Eastern, of 13 in Lan- 
cashire and Yorkshire, 10 in Manchester and Sheffield, 
and of from 5 to 10 per cent. in nearly every 
other important stock; yet, except in one or two 
isolated instances, it is not to be expected that the coming 
dividends will contrast unfavourably with those of 
January and February last. Consequently, in the face of 
this week’s very adverse traffic statements, which have 
resulted from the frost as well as from depression in trade, 
the improvement has not been retarded. To-day, the rise 
was very decided. 


rss sss aenSeusssi nm CIS is i sr = en ARSE Ea 
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in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 
Closing Prices Closing Prices Inc. 





last Friday. this day. or Dec 
RII a5. .0 20 .cnpeevscscercevesnecceneceszcnes zat + & 
IDE IBGE  ccacecessctovescetsosses 5 6 Bae Pace 
GEORG TIAMBEEM. .....220..00crrcrnsereneveccvserrerree 497 503 + § 
IIR one cksscnintnbersenanscntsiessboxte 107 8 ec he 
i ciial nities inanadeialalibedes vebnires 106 7 chaeicea 
MINN. sscirnbsnsasxosepenssanniansabenenee 914 3 + 3 
Lancashire and Yorkshire...................+ 116} 173 5 - 4 
London and Brighton .......................004 128% 93 12930 + 3 
re ae adie Losannneeebdeibeaet 128% § + } 
London, Chatham, and Dover ............... 24} } j + #} 
Ditto Arbitration Preference ............ 863 + lt 
London and North-Western .................. 138} 3 4 + 3 
London and South-Western .................. 129} 303 RI Yatia” 0 
Manchester, Sheffield, and Lincolnshire... 72} ¢ 3 + §& 
Ditto Deferred 35 ts 
Metropolitan ........... 2064+C~C«R 
Metropolitan District 60 + 
RR iain wo Sil 20% § + 7; 
North Staffordshire 5 es 
a ns akan gbasinnvxh na ohiipele & + lj 
North-Eastern—Consols 29 4 - il 
South-Eastern .................. 2 ee 233 44 sais 
as ccssiaedenneguacvndneenn UMM Ge Vv bhae sek 122} 3 + li 





The traffic receipts on seventeen railways ot the United 
Kingdom, of which a list is subjoined (including the prin- 
cipal railways), amounted for the week ending December 
22 to 1,003,348/, being a decrease of 92,816/ on the corres- 
ponding week. 
RAILWAY TRAFFIC RECEIPTS. 


Aggregate Receipts of 
Week’s Receipts. Half-year to date.t 


Inc. or Dee. on Inc. or Dec. on 





Correspond- Correspond 
ing week ing period 
Amount. in 1877. Amount. in 1877. 
£ £ £ £ 

Great Eastorn .........c0.sceceees 50508 — F217 ......... 1,371,241 + 25,761 
Great Northern .................. 62,198 — 3,182 .......1. 1,540,586 + 26,403 
Lancashire and Yorkshire ... 63,727 — 8,699 ......... 1,750,163 — 43,550 
London and Brighton ......... $1,952 — 3,536 ......... 997,677 + 33,225 
London, Chatham, and Dover 18,339 — 1,526 ......... 605,161 + 48,744 
London and North-Western... 179,089 — 15,942 ......... 4,641,681 — 56,288 

London and South-Western... 42,525 — 4,705 .:....... 1,216,172¢ + 28,496+ 
Manchester, Sheif.,& Lincoln, 34,029 — 4,305 ......... 21,265 — 27,487 

BERET ORIOURM. «..... 0.0. ncvcescersae 10,552 + Or" dikchonge 245,842 + 1471+ 
Metropolitan District ......... 5,919 + ae 139,791 + 2,754 
SE Gi ci o taco cacge ete ed 120,982 + 2,128 .......... 3,136,988 + 31,941 
North-Eastern .................2.+ 107,688 — 18,246 ......... 965,496 — 173,086 

| South-Eastern ..........cccccceeeee 33,226 — 1,993 ......... 1,041,093¢ + 46,679+ 
SIND Toco sanies toa ssepieacens 48118 — 8576 ......... 1,151,342 — 81,205 
| *Glasgow and South-Western 15,927 — 2,537 422,529 — 21,588 
| *Great Western ..............+4 135,903 — 15,283 2,880,014 — 17,991 
| *North British .............c0.c00« 42606 + 750. .......0 008 + 37,953 








1,003,348 — 92,816 ......... 25,921,499 137,768 
* In these cases the aggregate is calculated from the beginning of August. 
+ We give the aggregates as published. The South-Eastern, South-Western, 
and Metropolitan are for one day less this year than last. 


Cotonrat Rarwayrs.—The following are the changes 
‘in some of the leading Indian and Canadian lines, the 
latter showing some recovery :— 

losi 


ng Prices Closing Prices Ine. 

last Friday. this day. or Dec 
BriTisH POSSESSIONS. 

nh De i din ss cp siccsewaaih Seeorinnss TRAE © cptsensee 1m 4... 
| Grand Trunk of Canada .............cseseseeees Be Gs . * evndosene 53 6 + } 
| Ditto Third Preference ...........s:0+0+0++ By Six onke~ons 10} 3 7g 
| Great Indian Peninsula .................0000+ 2S eee 120 1 — 3: 
Great Western of Camada ...........:::c:0ee0 Se, Cacdbonann 5} 2 + 

NE Be iikvac cs ieveineSininttdathichesvivcitahios 113% 144 ......... 1123 3} - 1 


American Securities. — With the near approach of 
the resumption period, United States Government stocks 
have shown a trifle less firmness. In the railroad depart- 
ment the leading feature has been the advance of 2 in 
Erie shares, and of about 3 in Erie bonds, the purchases of 
which, to-day, for the new account were considerable. 
Central of New Jersey shares are also higher. 

Banxks.—The market has shown more firmness. Anglo- 
Austrian have improved }; Bank of Roumania, $; Colonial, 

(1; London and Westminster, 1; and London Joimt Stock, 
1. London and South-Western have fallen about 24, and 
National Provincial, 1. 

TrELEGRAPHS.—There have been no changes of any import- 
ance in this department. ea 

Mrines.—Great Laxey have fallen $, General Mining 3, and 
West Chiverton }. 

MIscELLANEOUS.—Gas securities have risen on the week, 
Commercial being 2 better, Gas Light and Coke 3, and 

Imperial Continental 5. Telegraph Construction have fallen 3, 
ound Royal Mail Steam 1. : 

BuULLIoN.—-The following is taken from the circular of 
Messrs Pixley and Abell, dated December 24:— 

Gold.—Although a withdrawal of German gold coin to the extent 
of 260,0001 has taken place since our last, it has been quite excep- 
tional, and there exists no general demand for export, consequently 
no less than 1,702,0001, consisting of coin and bars from France, 
and sovereigns and bars from Australia, have been sent into the 


Bank; further amounts will follow during the week. We have re- 
ceived 652,1001 from Australia and India, and 8,500/ from River 
Plate—total 660,600. : ; 
Silver.—The market being quite bare of supplies, aslight recovery 
has taken place in the price, and we quote 493d to 


as the rate 
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The following shows the principal changes for the week | of to-day; there has not been the slightest demand for the East, and | 


| 
i 
| 


uname 





ee 


t 
1527 | 
the steamer leaving to-day takes nothing for India; the only 
orders during the week have been on continental account. We 
have no arrivals to report since our last. 

Mexican Dollars.—A serious fall has occurred in this description | 
of coin. The amounts which have been on the market for some | 
days from the French and American steamers, could only be placed 
at 483d per oz, showing a reduction of {d per oz from the rate 
obtained on the 16th inst. We have received about 6,0002 from 
New York. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 63d per 
rupee. The 30 lakhs of rupees of India Council bills were all 
allotted to-day to Calcutta, average rate ls .°,d. Tenders at 1s 6$d per 
rupee will receive about 99 per cent. 40 lakhs of rupees are adver- 
tised for next week. The latest quotations of exchange from the 
East for banks’ bills at six months’ sight are, from Bombay and 
Calcutta no quotation, owing to the holidays; from Hong Kong, 
3s 88d per dollar; and from Shanghai, 5s 0}d per tael. ; 

The following are the quotations for bullion :— 

Gold—Bar gold, fine, 77s 9d per oz standard; ditto, refinable, 
77s 103d per oz std; Spanish doubloons, 73s 9d per oz ; South 
American doubloons, 73s 9d per oz; United States gold coin, 
76s 33d per oz; German gold coin, 76s 3}d per oz. 
_Silver—Bar silver, fine, 493d to 498d per oz standard; bar) 
silver, containing 5 grains gold, 493d to 50d per oz standard; 
Mexican dollars, 48$d per oz, last price. Quicksilver, 617s to 
61 10s ; discount, 3 per cent. 


The following are the standards for gold pomts of the four 


principal gold exchanges :— 


francs Frencnw Excuanee. 
25.324 Or gold point of 4 per mille—for us. 
25.224 Par of exchange. 
25.12} Or gold point of 4 per mille—against us. 
marks. GERMAN EXcHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 


$ AMERICAN EXcHANGE. 
4.89 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 
4.827 Or gold point of 8 per mille—against us. 
£ AUSTRALIAN EXCHANGE. 
102 Always for us. 


The exchanges were yesterday :— 
French short exchange f 25.33} or 4} per mille—for us. 
German short exchange m20.49 or 3 per mille—for us. 
New York exchange )} 4.88 
at 60 days is...... 5 $4.82 
At 5 % interest, short $4.86}—or } per mille—against us 





_FOREIGN RATES OF EXCHANGE ON LONDON. 











| 
Latest Rates of Exchange 
| Dates. on London. j | 
ULE RBM “Dec. 24 25.34 (cheques) | Short. 
BPO oi chs deheconkdttroghcnis A — 24) 20.49 — 
meena. 5.0286... 2c ik:.-... — 24) 12.15 _ 
RIN 6002.6 iisiide cbse — 24 20.49% | a 
NIE Galas cnc icasbbenestcceukes — 24] 20.25 '3 mouths’ date. ||. 
NS EB Ee — 24] 20.273 = 
a eek eS — 24 11.73 _ | 
St Petersburg — 2} 23 _ 
Alexandria ........... wnt cden om — | 
Madrid ................. a a 
Constantinople .. _— |. - _ 
Florence. .............0.. | — 23 27.63 — | 
OW BONN iii ccksddschateincins. — 2 4,82} \60 cays’ sight, 
Rio de Janeiro..............0..+4.. — - | —_ 
MI sis 50is tallies csvacncasssccseod — ¥ | — | 
Buenos Ayres ..............0...... ;— si | _ 
I cei cciisdds etAiCibaens. f 4 —~ 
II ay ci esblbho dbp Litvack beside ed -- : — | 
IE ovis s cadnticbinedionitence jo 6 months’ sight | 
MIN Se- ded eicinsentabehe écces ala nol ll —_— 
Meng Bene q....cscciceceiic ee — 24) 38% — 
Ceangbed 5... cus. ii... oa, 504 ~ 
; 
' 
i 


RESULTS OF AUCTION SALES. 
Tue following particulars of the week's important land sales are | 
extracted from the “ Index to Estate Exchange Registers ” :— 
Amount 
tealised | 


PARTICULARS OF SALE. 


Date of Sale—December 19 to December 26. es | 
PECKHAM—W. Whetherley—A Rental of £74 per annum, 76 years vere 2 OO) 
SPITALFIELDS, Shepherd street—W. Whetherley—The “Wellington” } 

Public house, Freehold aveeee' EO 








POST OFFICE ANNOUNCEMENT. | 
On and after the 1st of January next, telegrams for Germany | 
and Holland will be charged for at the following rates per word, 
instead of at rates per telegram of twenty words and upwards as | 
at present :—For Germany, 4d per word; for Holland, 3d. These 
rates will be charged from the provinces as well as from London—| 
the additional charge hitherto made for provincial telegrams being | 
abolished. In like manner telegrams from Germany and Holland | 
addressed to provincial towns in the United Kingdom will be! 
charged the same rates as telegrams addressed to London. For 
a prepaid reply to a telegram, the charge will not be less than that 
for a telegram of ten words. If the sender of a telegram desires | 
to prepay the charge for a reply of more than ten words, he must 
insert the number of words, but no prepaid reply may consist of | 
more than thirty words. For an acknowledgment of the receipt of | 
a telegram, the charge will be the same as for a telegram of ten | 
words. 
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Dividends Due. 





April 5 Oct, 


April 5 Oct. 5 


Jan. 5 July 5 





| 


1,84, 600! May& Nov 


|Apr & Oct 


350,000, May& Nov. 


150,000! May& Nov) 
400,000) Feb & Aug 
100,000) May& Nov 
100,000 Apr & Oct N 
69,000| May& Nov 
137,000! May& Nov 
1,300,000; Mar&Sept 
166,000/ Jan & July 
5,031,500 Jan & July 
1,000,000 Jan & July 
1,901,500 Jan & July 
93,100 Jan & July 
488,000 Jan & July 
7,153,100 Quarte rly. 
201,500' Mar&Se pt 
329,900 June& Dec 
31,600' Apr & Oct 
6,000,000 Feb & Aug 
1.250.000 Jan & July 
3,500,000 Mar&Se pt 


1,608,050 Jan & J uly 


309, 800 Jan & July 
299,500 Jan & July 


100,000 Mar&Se 





Autho- | 
Issue. 


£ 





BANKERS’ 


INDIAN GOVERN- 
MENT SECURITIES, &c. 








BRITISH FUNDS 


Jan. 5 July 5 3 per Ce 
Do for 

5....3 per Ce 
| April 5 Oct. 5.... New 3 per ‘Cent. , 
Jan. 5 duly 5 Do 3 
San 5duly5.| Do2 
| Jan. 5 July 5... Annuities 
| April 5 Oct. = Do pr. 
| Feb. 4 Ang Do (Red Sea Tel.) Aug. 
Mar. 11 Sept. ii Excheq. Bills, June,1,00013}%|5s d par 
June 11 Dee. 11) Do, 1001, 2001, and 5001 34 %j\5s d par 

InviIaN Gov. SECURITIES. 

Jan. 5 July5 ... India Stock 5%. 





Account, Jan. oo 


Oct. 1888 99} 100 
Do Enfaced oe ©. Te scl ove 
x Do do 4 * : 
May 31 Nov. 30'° Do do 54 % . 
June i Dec. 1 Do do 5 % Rup. De ben. 1882) ... 
Mar. 3i Sept.30 Do Bonds, 4 %, 1,0001 , 
| Mar. 31 Sept. 30 Do do 4%, under 1,0001 ... 
Feb. 16 Aug. 16 Do Deb. 4%,1,0001450011884| 95} 963 
MISCELLANEOUS. 
April 5 Oct. 5... Bk.of England 8k.4} %lastéyr/249 251 , 
April 1 Oct. 1...,\Canada Gov. 4% b 
guar r. by ieepertal Govt 
| April 1 Oct.1.... Dog 
| June 1 Dec. 1... Corp. of Lon. Bnds 158 43% % | 





April 5 Oet.5...| Do 


| Do 
Jn. Apr.Jly.Oct.' Metropol Bra. of Wrks : 3h 9% | 98 98} 


Jn. Apr Jly: Oct.) _Do do Serip | (75k St paid) _ nt 


COLONIAL GOVERNMENT ~ 
SECURITIES. 


Autho- | Dividends’ 
— / Due. 














£ 

150,000 Jan &July' B. Columbia, 1907.. 6 
100,000 Apr & Oct B. Columbia, 1894.. 6 % 
¢Jn&Jly eee aaron ee 
4,447,000) ¢ Jn & Jly 
4,734,580\ Jan & July! 
1,025,752| Jan & July} 
a & Oct! 


Do 1888, Be 
Do Dominion of, 


| 

5,483,700) May& Nov) 
\Apr & Oct Cape of Good an 

.. |Jan&July! 
219,700/Apr & Oct! 


5,845,000) Apr & Oct! 


Do 1900 ...,........ 
250,000) May& Nov) ‘Ceylon, 1878 . Soe 


400,000) May & Noy! iad sie 
Mauritius, 1882 


New Brunswick . 
New South Wales.. 
New Zealand, 1891, 6 %{112 


Do Consolidated. 5 %} 


Do 5/30, 1879-1904 44%| 
Do 5/30, 1881-1906 5 % 00 


225.000 Jan & July Nova Scotia, 1886... 6 9 
220,000 Jan & Sept Prince 


800,000 May & Nov Quebec (Prov. ‘of) 5 % 
860,000 May& Nov 5 
1,850,200 Jan&July Queensland, 188: 2.5 6 





4,902,400 Jan & July 
38. Austral. as 6 | 


410,200 Jan & July 
778,500 Jan & July 
240,000 Jan & J uly 
3,441,300 Jan & July “ a ¢ 
100,000 May& Nov StraitsSetmnts.Gv. 44% |100 
102,500 Jan & July Tasmanian, 1895 ... 6 
552,800 Jan& July 
100,000 Mar&Sept Trinidad Debntres. 5 9 
Do 





850,000 Jan & July Victoria, 1891 
7,000,000 Apr & Oct. 
2,107,000 Jan & July 
4,500,000 Jan & J uly’ 








rised |Shars.! Paid. 








|. 2,385,500:/Stock.) 100 
1,421,400\S8tock,, 100 
5,756,697) Stock.) 100 
510,000! Stock.) 100 
361,249 Stock.) 100 
964,813 Stock. 100 


East and West India 
Hull 
Millwal &St Katharine! rs 


Surrey Commercial . 
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FOREIGN STOCKS, BONDS, &c. 


























trae) Next | la 
Dividends}.5 | Closing 
Du. EE Hamme. | Prices, 

: ae ing. | 
Jan. July. 2} | | Dec. Argentine, 1869... 6 %| 71 73 
Mar. driers 2% | Feb. | Public Wrks 6 % 62 64 
|’ 2 *Oct. Bolivia............... 6% 254 

| DoBndhldrsCts | 255 2 

June ‘Dee. "| May. |Brazilian, 1852 = 45% | “a 
June Dec.) ie May.’ Do 1858 ......... 44%)... +. 

April Oct.) 1 leApr. | ee 5%)... 
June Dec. 1'*; May. Do 1860 ......... Cee Si. as. 
April Oct.) 123)... | Do 1863 ......... 44% 87 90 
Mar. Sept.| 1 | Jan.| Do 1865 ......... 5 %| 92 94 
Feb. Aug.| 1 Feb. | Do 1871 .......... 5 %| 89 91 
Jan. July.) 1 | Feb. Do 1876 .......». 5 % 90 92 
Jan. July. | | Jan. |B. Ayres, 1824 ... 6 % 70 75 
Jan. July. Jan. | Do 1857 ......... Oe teed ans 
April Oct.) 1 * Sal uly.) Do1870 ....... 6% 57 60 
April Oct.| 1 | Jan. | Do 1873 .... 6 %| 57 60 
Mar. Sept., ... | Mar. Chilian, 1842 ...... OE ar a 
June Dec..1 | Mar.) Do 1858 ......... 44%)... ... 
Jan. July. 2 | Apr. | Do 1866 ......... 7% 9 93 
Jan, July. 2 *Jan.| Do 1867 ......... 6 % | 80 83 
Jan. July.| 1 | May.| Do 1870 .......... 5 %| 64 68 
Mar. Sept..2 Jan. | Do 1873 ......... 5 %' 63 65 
Mar. Sept. 2 Jan.) Do1875 .........5 % 63 65 
Feb. Aug.| . Feb. \Chinese, 1874-6 ... 8 % 101 103 
Feb. Aug Do 1877 ......... 8 %j100 102 
April Oct.| 7} | Apr. |\Colombian, 1863... 6 %| ... ... 

a ; “tee 43%) 45 47 
2 Apr. Costa Rica, 1871...6 %| 9 ll 
Es 1 ar.| Do 1872 ......... 7% & 7 

Mar. Sept.| 2 |*Jan. |Danubian, 1864... 7 %| 93 97 

Jan, July.| 1.64)*Dec. | Do OO 8 spn 8 %/102 105 
oe n'ne| ... |Eeuador, NewCn.1%| 5 7 

April Oct.) 3.87) Feb. |Egyptian, 1864 ... 7 %| 80 82 

May Nov.| ... | Jan. Unified Dbt. 7 %) 50 50} 

April Oct.) .001) Apr.| Do Govnt. Pref. 5 %| 6S} 70} 

Jan. July.| 2} | Dec. |Entre Rios, 1872..7 %! ... ... 

tes i ... |Greek, 1824-5, xcp 5 %| 16 17 
Re a Do Coupons ... 5 6 
3 |*Dec. |Honduras, 1867...10 %| 2 4 
ee 3 |*Dec.| Do 1870 .......... 10 %| 2 4 

April Oct.| 14 |*July.|Hungarian, 1871.. 5 %| 67 69 

Jan. July.) 14 |*Oct. | Do 1873 ......... 5 %| 69 71 

June Dec)... | ... Do Treasury ... 6 %| ... _... 

Feb. Ang|...| .. | Do do 6 %| 99 100 

Jan. July.) ... |*Dec. |Italian,Marem. Rl 5 %| 75 77 

April Oct. *Jan.| DoStateDomns. 5 %| 98 100 

Feb. Aug. *May.|Japan, 1870 ...... 9 %/110 113 

Jan. July.| 2 |*Apr BE. siaindoes 7 %|105 107 

a ... }|Mexican, 1851...... 3 %| 74 8 
ai ssi MIO oneness os 3 %| 3h 4 
May Nov. .. |Norw 1876.. 44%} 93 95 
Jan. July. wes | eee 44%| 944 95} 
vid 2 ... |Paraguay, 1871...8 %| 3 5 

2 sal Do 1872 ......... 8%) 3 5 

2 ... |Peruvian, 1870 ... 6 %| 12} 13} 

Sie 2 sh DOES vsisss 5 %| 103 113 
Jan, July.jn’ne| ... |Portuguese......... 3 %| 493 50} 
i ee Do 1878 ......... oe 

Mar. Se ... |Russian, 1822, Stl. 5 %| 77 79 
Jan. July.| 2 i*Oct. | Do 1850 ......... 44%| 79 82 
June Dec.| 1} |*Mar.| Do 1860 ......... Pre 

May Nov.) 1} at Do TBP ..é...4:. 3 %| 57 60 

May Nov.) ... os Do 1862 ......... 5 %| 78 79 

April Oct.) 1 |*Jan.| Do Ang.-Dutch, 

1 100 ... 5 %| 84 86 

April Oct.) 1 |*Jan.| Dodo 84 1l5y... 5 %| ... ... 

April Oct.) 1 |*July.; Do do 1866, 1001 5 %| 84 86 

Apail Oct.) 1 |*July.| Dodo 84115... 5 %| ... ... 

May Nov.) ‘15|*Aug.| Do (Nick. Rail.) 4 %| 70 72 

Feb. Aug. "098)|*Feb. Do 1870 ......... 5 %| 83 84 

Mar. Sept.|"098|*Feb. | Do 1871 ......... 5 %| 80 81 

April Oct.|:098\*Apr.| Do 1872 ........ 5 %| 79% 804 

June Dec.) 098|*Dec. | Do 1873 ......... 5 %/ 814 82 

April Oct. 098)" Ap pr.| Do 1875 ......... 44%| 72 73 

a 1.75) Dec. |S. Domingo, 1869.6 %| 3 5 

Jan. July.) 24 | Dec. |Santa Fé, 1874 ... 7 %| 83 88 

June Dec.) 1 ... |Sardinian, 1851... 5 %| 86 88 

June Dec.\n’ne| ... Spanish, 1867-75... 3 %| 144 143 
| June Dec.) ... init LI aceite cn tihns egies 2 %| 33 33} 

Jan. July. 3 | Dee. DeGaiskaive ti. 5 %| 97 99 

April Oct.) *45) Jan. |Swedish Gov. 1864 44%| 94 97 

Jan. July.| 3 iT. Do 1968... 5 %|L02 105 

une Dec. SEED odackoel 96. 

June Dec,| ... Do 1878 ......... va 86 s7 
| April Oct.) 1 |*July. Turkish, 1854...... 6 2) 
| April Oct. Do Baypt. Trib. 5 % 69 73 

|1° |*Dec.| Do 1858 ......... 6 %| 19 21 
|2 | May.| Do 1368 neal 6 %| 15 17 
| 2 | May.| Do 1863 ......... 6 % 
1 | Do Gen. Debt... 5 % 11g 11g 
(244 May.| Do 1865 ......... 6 %| 13 15 
Feb. “Aug. | 1 *May_ Do Guaranteed 4 %'101 103 
|1 | Mar.} Do 1869 ......... 6 %| 14 144 
April ‘Oct. 1 |*July.; Do 1871 ......... 6%... ... 
April Oct.) ... |... | Do 1871 Eg. Tri. 44%| 51 53 
we few | Do Treasury A. 9 %| 21 23 
coo |. woo. BMI soncsesce EE nae nee 
Bea mRSe .....:50 Se se 
a Do do B and. 9 %| Shoe 
a] | Mar. wee ern sai 6 %| = 123 
ay. |UruguayCon.1871 6, % 

Jan. July. notapplied|/ Venezuela, 1859... 3 & 7 . 
| Jan. July./none Do 1859 ......... 13%| 33 4 
| May Nov./notapplied) Do 1862 ......... 6 %| 12 13 

April Oct./notapplied| Do 1864 ......... 6 %| 8 9 


Notre.—Dividends on the before-mentioned stocks 
payable in London. 


| Quarterly| 1 .. |ArgentineHd.Dls. 6 %| 40 48 
Jan. July.in’ne| ... | Austrian Sil. Ren. : % 54 56 
May Nov.\n’ne| ... Do Paper ...... 2 52 54 
Quarterly ... |French Rentes ... 76 76% 

uarterly | im’ne| ... I ec 5 a 1113 113 
an. aaly, - | se {Italian, ex. 25f ... 5 %| 743 7st 

| Feb. Aug “_|R'Swedish Fund, 434) 92 


* The drawings are yearly in the case of stocks to 
which asterisks are prefixed. In almost all other 
case, where there are drawings, half-yearly. 
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PRICE CURRENT. 





AMERICAN STOCKS. 









Autho- 
rised 
Issue. 


Dols. 

283, 6 % 
202,663,1 6 % 
310,622,7. 6 % 

ie 5 % 

ES 5 % 
300,000, 43% 
700,000, 4 %|1907|101 











oy 4S 

1, 8 %| .. ee 

3,000,000 8 %|1875) 42 52 

4, 6%) . 52 

610,000l| Massachusetts ............ 5 %|1888/103 5 

AREER 5 %/|1894/104 6 

RR a 5 %'1900/107 9 

NE BW oc ossctsecctscasoscaces 5 %/1889/105 7 

743,5001 i egcreihe Sita ack ee oe 5 %/1891104 6 

a aa aS 5 %|1895|106 8 

aoe 5 %| 25 35 

RS yr ee. 6 % 30 35 

| Do New Funded......... 6 %/1905| 55 57 
CuRRENCY Bonps, &c. 

1,000,000| Albany & Susque. 1 Mt. 7 %'1906| 95 97 

17'500,000| Atlantic & Gt. W. 1 Mt. 7 %/1902] 23 25 

11,500,000; Do 2nd Mortgage ...... 7 % 1902} 8 10 

— Do 3rd Mortgage ...... |1902) 4 6 

Dol Mt. Trustees’ Cts. -- | 24 26 

II eee nese 9 ll 

; ROMER hi Sona ceiscces a ey 

6,000,000 Atlantic, Miss., & O.Con. 7 %'1905) 31 33 

Do Committees’ Crts. 31 33 

3,500,000) Baltimore &.Pot. (Main) 6 % 1911 87 89 

1,500,000; Do(Tunnel) ............ 6 % 1911) 90 92 

6,500,000) Burlingtn C. Rapids, &c. 74 76 


14,000,000| Canada Southern, 1 Mt. 3 % 1908 = x 

20,600,000|\Central of New Jersey 

25,000, Do Consolidated Mrt.. 7 %'1899 > 5 
Do ex. Funded Coup... 




















25,885,000|Cen. Pacific of California 6 % {1896 1074 8} 
2,000,000) Do (Cal.& Oregon div.) 6 %|1892) 96 98 
10,000,000; Do Land Grant Bnds 6 %/\1890) 96 98 
2,500,000/Chic. Burling. & Quincy 5 %! ... | 94 96 
2: 000 laware & Hud. Canal 7 %! ... | 97 99 
2'500, Detroit & Milwau. 1 Mt. 7 %!1875|) 40 50 
1,000,000 Do 2nd Mortgage ...... 8 %|1875| 40 50 
78,000, Erie $100 Shares ......... aS geo 
; Do Reconstruc. $6 pd. . | 2 
do $4 paid ............ w» | 203 213 

8,536,900} Do Preference Shares 7 %| ... |... ... 
Do Reconstruc. $3 pd. -. | 85 37 

sis Do do $2 paid............ .. | 34 36 
10,000,000; Do Reconstruc. Certs. 7 %) ... | 67} 68} 
1,700,000|Galvest. & Harris. 1 Mt. 6 %\1911) 89 91 
29,000,000 Illinois Cen. $3100 Shares ... | 79. 80 
2,000,000' Do Bonds, Ist Mort.... 6 %/1898)101 103 
3,000,000| Lehigh Vall. Con. Mort. 6 %|1923) 99 101 
14,000,000 Miss. Kan. & Texas,1 Mt. 7 %/1904, 51 53 
30,000,800 New York Central dy Ste 7 %| ... (119 20 
89,428,300 Do $100 Shares . . | salt ti 
10,950,000 Oregon & Califoria, 1 Mt. 7 %/1890) 85 40 
Francfort Com. ... .- | B 3 

6370409 Pennsyivani 890 his. [as 
4,970,000, Do lst Mo .. 6 %}1880/108 105 
3,000, Do Con. Sink. Fa. Mt. 6 %'1905 = 99 
32,684,375 | Philadel. & Read. 350 Sh. =o 13 
1,000,000, Pittsbg.F.Wayne.& Chic. 8 %| ... 108 110 
3,000,000 Union Pacifie Ld. Grant 7 %/1889)108 110 
27,237,000| Union Pacific Rail. 1 Mt. 6 %|1898,106 108 

STERLING Bonps. 
1,800,000) Alleghen ae guar... 1910) 96 98 
Atlan. & G. Wst. Con. Mt. 7 %|1892) ... 


Do Leased Lines Trust 7 % |1902 - 

BO OG FIED ncrcnscm deus 7 % 1903) 15 

1,520,000} Do Westrn. Extension 8 %|1876| 20 
480,000} Do guar. by Erie Rail. 7 %| ... | 20 
800,000 Pn and Ohio...... 6 %|1895,106 108 


sate 






2,000,000 seaiethe seine 6 %/|1902/106 108 
| Be See ae ee 6 %\1910/104 106 
yO eR 5 %|1927| 87 89 
700,000|Cairo and Vincennes 7 %|1909| 36 35 
900,000|Chic.& Alton Stl. Con. Mt. 6 %|1903)106 108 
500,000 Cleveland, Columbia, &c. 1913) 91 94 
rn Rail. of Massa. 6 %|1906) 77 82 
1,000,000 Erie Convertible Bonds 6 %|1875) ..._ ... 
$30,000,000 Do Ist Consol. Mort... 7 %{1920/108 110 
Do ex. Recon. Certs... 7 %| ... | 89 99 
a Do Recon. Certificates 98 100 
ere 7 % 694 704 
800,000| llinois&St Louis Bridge 7 % 74 77 
400,000| Do Mortgage ...... 7%... | 38 38 
ly 000) inois Cen. Sink. Fund. 5 %/|1903| 99 101 
dens iassini tesserae 6 % |1895}107 109 
200, DO biti cispiicwaak 5 % 11905) 97 99 
1,000,000 Lehigh Vall. Con. Mt. A 6 %| ... | 99 101 
500,000| Louisville and Nashville 6 %|1902| 96 98 
700,000| Memphis & Ohio, Ist Mt. 7 %|1901/102 104 
800,000| Milwauk.&St Paul, 1Mt. 7 % 107 109 
00,000|N. York & Canada Rail. 6 % 8 88 
New York Central ...... 6 %|1903)114 116 
000| North. Cen.Rail.Con.Mt. ¢ % ed 
569,300| Panama General Mort... 7 %|1897|106 108 
000|Paris and Decatur ...... 1892; 10 20 
$19,934,760|Pennsylvania Gen. Mrt. 6 %/|1910/109 11 
000,000} Do Con. Sink. Fé. Mt. 6 %|1905, 98} 99} 
400,000 PEmee, & Erie, lst Mt. ‘ $e 186 8 
Do General Mo 6 % 89 91 
% oe Senet etree t. 6 % 92 94 
Po meorerenest: Mek ¢ 24'S SS 

oO 
00,000) Pi ne clinic 6 %| 7 9 
OSH A Neh Alabama, Bds. 6 % .. | 9 8 
500,000! U.PacificR1,Omaha Bdg. 8 % 112 
869,200 United N, Jersey BR. & C. 6 % 07 109 
1,133,800| Do do ........... sescesesse 6 % 1901/108 110 











Dec 


28, 1878.] 


THE ECONOMIST. 
































BANKS. 
Autho- last | 

\Ann > : Closi 
vised | Divi- | Name. aig oe 
Issue. | dend. | eié ane 
100,000 6 % | »Limited .... 10 10 1 
80,000 6 % ‘Affienes Limited ... 25 10 | 93 10, 
150,000 6} % ‘Anglo-Austrian seit el | 8 9 
29/970 9 % Anglo-Californian,L 20 10 10 105 
80,000 2} % |Anglo- jan, L.. 20| 20'15 18 
60,000, 5 % |Anglo-Foreign, L.... 7/ 7) 53 6} 
40,000| .... |Anglo-Hungarian. ... | ... | 7 
15,000 5$ % |Anglo-Italian,’66,L. 20/10) 4 44 
30,000/125 % Bank of Australasia 40 40 67 69 
12,500| 7 % ae. Columbia) 20 | 20 17} 18} 
12,500; 7 % | Do New ............. 20;10;| 8 9 
20,000 5 % Bank of B. N. Amer.) 50 | 50 49 51 
100,000} 6 % B.of neentinayty 10; 6| 6 & 
10,000, 5 % |Bank of Egypt ...... 25 | 25/22 24 

... (12 % |Bank of Ireland .../Stk.100 |... ... 
50,000 173 % | Bank of New South’ ed 

TS acciceuletil (20 2 48 50 

15 Bank of N. Zealand 10 10 | 23 24 
35,000' 73 % |Bank of Roumania.. 20 8 | 92 10 
25,000.11 % | Bank of 8. Australia, 25 | 25 | 34 36 
20,000.12 % |Bank of Victoria ... 50 | 25 44 46 
20,000 8 % |Cen. of London,L.. 10) 5 8} 83 
40,000, 6 % |Chartered of India, 

Austra.,&China 20 | 20/17 18 
30,000, 8 % Chartered Mercan-| 

| tile of Ind.L.&C.| 25 | 25 | 20 22 
60,000) 10 II oe itis cae (20/10) 12 13 
20,000/14 % (Colonial ............... 100 | 30 | 52 54 
80,000 74 % (Commercial Bank of, 

Alexandria, LL... 6| 3) 23 23 
200,000 10 % Consolidated, Lim... 10, 4) 6% 63 
20,000 44 % |Delhi & London, L. 25 | 25)... ... 
50,000 8 % English Bank of Rio 

de Janerio, Lim 20' 10; 9 9% 
30,000 8 % English, Scottish, & eh 

| Aust ralian Chr. 20 | 20 | 20} 21% 
+ | .. | Franco-Egypt | 20} 10) 12 13 
10,000| 74 % |Hong Kong & Sha Shan. | 28 28} 31 33 
45,000| 6 % |Imperial, 15 16 17 
000; ... |Imperial Sete: 10| 8} 9 
6,000 8 % |Tonian .................. 3B 25} 18 20 
6,000 ae as 10; 53 6} 
95,624 2 % |Land Mt. of India, L.' mt 22) big 
75,000 18 % |London and County 50 | 50 52 
000| 74 % |Lon.& Hanseatic, L. 20| 7 | 6} 7 
$0,000 125 % Lon. & Provincial,L. 10) 5 | 10 10} 
5,000, 7 % |Lon. & R. Plate, L.100 40 39 41 
40,0007 % | Do New ............ | 10/| 9% 103 
50,000 8 % |London & San i 

cisco, Limited.... 10 | 10 | 11} 12 
10,000 8 % ‘Lond. &s. Western, L.| ‘100 20; 19 20 
100,000 14 % Lon. & Westminster 100 20 | 49 51 

000, % |Lond. Bank of Mex. 

& 8. America,L. 10| 5 2) 3 
50,000 9 % Lon.Char.ofAustral. 20 20 | 22} 23} 
80,000 16} % ‘Loudon Joint Stock 50/15 | 39 41 
49,950... Mercantile Bank of 

the R. Plate, L.. 20/20) 2 2} 
15,000 10 % Merchant, Limited.. 100 25 | 28} 293 
9,015 8 % | Metropolitan, = 10'10| 6 7 
9,015... teeta 0) 41 
11970... DoNewA ......... 10; 1) 2 lka 
15,000, 8 % Midland, Limited ....100 20 21 22 
50,000.12 % |National ............... 50 30 66 «69 
187,500 124 % Nationalof Austral, 5) 4; 8 9 
30,000, 7 % |NationalofLpool,L. 25/15)... ... 
100,000 6 % Nat.ofN.Zealand,L. 10 3) 3 3% 
20,000.21 % Nat.Prov.ofEngland 50 21 69 71 
105,625 21 % BPRS th isccute dl 12 38 40 

000, 6 % N.Lond.& Brazil,L. 20 10, 82 9} 
39,325 44 % North-Eastern,Lim. 20 6) 4 +3 

_8 % North-Western ...... Mt BO dis “eos 
60,00010 % Oriental Bnk. Corp. 25 25 29 31 
20,00015 % Provincil.ofIreland 100 25 | 67 69 
400015 % | Do New ............ 10 | 10 | 27 29 
12,50010 % Queensland Nat,L. 10; 5 6} 7} 
54,000 12 % Standard of British 

South-Africa,L.100 25 35 37 
5000 16 % Union of Australia.. 25 25 50 52 
Jn Do 25! Serip ...... Sta kc: ~ 200 
90°00 15 % Union of London ... 50 15} 33 35 
TELEGRAPHS. 
Autho- ier Closing 
rised re \Paid. Name. ; 
Issue. | Prices 
a —'—_——_ —_——_ 
2,912,660! Stock. 100 Anglo-American, L.... 56} 57} 
2,043,6701 Stock. 100 Do Preferred........., 825 83} 
2,043,6701 Stock. 100 Do Deferred ......... | 314 323 
90,000 10 10 Brazil. Submarine, L. 65 
16,000 10 | 10 |Cuba, Limited ......... 8} -8} 
6,000 10 | 10 Dol0% Preference 15. 154 
10 ~—s_ 9 _\Direct 8 panish, Lim .. 
6,000, 10 10 Dold % % Preference! 10 
65,000, 20 20 Direct U. 8. ve eee, L. ll 
369,000 10 | 10 Eastern, Limited ...... i 
232,0001 100 | 100 | Dob % Debenburéa| 101 104 
200,000! 100 «1100, ~Do5 % 100 103 
70,000 10 / 10) Dob% Preference. 103 11 
199,750 Ww | 10) 74 
320,000: 100 | 100) =Dob% Debentures 103 105 
22,050, 10 | 0 German Union Tel... 8 8} 
154,000 10 | - Tel. & Trust, i 5 
154,000; 10 | 10 Do 6 % Preference. 10} 1 
17,000 25 25 ¢ ioEu oon, Lien 5 20 
i i n uropean, Lim., 19 
12000| 10 | 10 Mediterranean Ex. L. 
8,200, 10 10 | Do 8 % Preference., 
9,000 8 8 Renter's, Limited ... 
280,000 Stock. 100 owe ‘215 220 
1 TTS ID oi onesariano kes 
88,321, 10 10 W. India & Panama,L. 
10 | 10| Doé % First Pref.. 
69,910 20 20 West. & Brazilian, L.. 23 
200,000! 100 | 100 | Do6% Deben.A...; 87 92 
50,0001, 100 | 100 | DodoB ............... 84 88 
1,520 $1,000 s1000 West.Union of U.S7% 114 118 
1,030,000, 100 | 100 | Do6 % Stel. Bonds 100 102 





INSURANCE COMPANIES. 





























Autho- Lst Ys’ = 3 | Closing 
rised Divdnd Name $F | Prices 
Issue. Pr.Shr. | & | & | Price 
\£8a 
50,000 1 2 0 Alliance Brit.4For.100 1 28} 293 
10,000... Marine......... 100 20/19 20 
24,000 14 8 Atlas Fire and Life oe] 6 | 19} 203 
$,000/*1 10 0 Argus Life............ 24 25 
50,000 1 0 0 Brt.&For.Marine,L: "20 | 4 | 16} 163 
20,000, 0 4 9Church of England) 50 | 2 | “a 43 
5,000, *0 10 0 Clerical,Med.&Gen.'100 | 10 | 29 30 
50,000, 0 15 0Commercial Union 50) 5 15} 16} 
4,000 *4 0 0\County Fire ......... 100 | 80 | 95 105 
6,160 1 16 0 Crown Life ........ | 50 | 384! 37. 39 
50,000 *0 5 O/Eagle Life............ ae : 6} 6} 
10,000; 0 14 0 Equity and Law .. 134 144 
20,000, 0 6 0 English & Scot. Law 30 3h 63 7} 
10,000! 0 8 0 General Fire&Lifel100,> 5| 7 7} 
000: 0 4 0Globe Marine, Lim 4|'3 & 
20,000 3 5 0 Guardian F.andL.100 50 68 70 
20,000' ... |Home&Colonial,L. 50 5) 3? i 
000 7 0 0 Imperial Fire ...... 100 25 152 154 
7,500'*1 © O Imperial Life ...... 100 | 10 | 23 24 
13,453 7 10 0 Indemnity Marine.,100 50 | 87 90 
50,000; 0 12 0 Law Fire ............ 100 | 23) 11 12 
10,000/*4 5 O\Law Life ............ 100 100 118 20 
100,000' 0 6 O Lancashire F.&L. 20) 2; 7 7 
20,000' 0 12 0 Legal and General. 50 | : 114 12 
87,504) 0 14 OL [pol Lon. 20 — 15} 15} 
49,626 1 00, (11 annuities).) ... | ... | 214 224 
35,862' 3 0 0| London Assurance.) 12 62 65 
40,000! 0 3 6\Lon.&Lancashire F) 25 | 5 52 
10,000, 0 1 4Lon.&LancashireL) 10 | Fe 1 
20,000, 0 6 0/Lon. & Prov.Law L| 50 St i 
50,000, 0 6 0 Lon. &Prov.Marine, 20 | 34 4 
10,000, 5 0 O\Marine ............... 100) 8 | 77 79 
50,000, 0 6 0. Maritime, Limited. 10 2) 43 5 
50,000' +... |Merchants’ Marine} 10, 2; 4 #3 
40,000) 2 2 6|N. Brt.& Mercantile = 63} 38 39 
30,000,*1 0 0 Northern F. & L.. 5 363 7ixd 
,000 0 7 6\Ocean Marine ...... i 15 | 5] 6 7 
159,1251 - 0 9\Pelican Life ......... |... | 33) 56 57 
6,722.19 10 0 Phoenix Fire......... ess | ee 900 305 
2 *1 5 0/Provident Life...... en | 10 | 33 37 
200,000, 0 3 aoe Fire & Life... 10 | 1 | 3} 3}xd 
200,000 0 8 O)Rock Life ............ * 10/, 8 S 
689,220120 0 0 Royal, ae . Stk. 100 (400 405 
100,000; 0 18 0/Royal Insurance... 20, 3 | 20% 
10,000,*3 10 O\Standard Life ...... 50 | 12 | 70 72 
4,800|*10 0 O\Sun Fire............... cae Bo 450 475 
4,800/*2 14 0} Do Life ..........,. 100 10 ' 75 80 
100,000; 0 12 O/'Thames&Mersey M 20) 2 | aa Ba 
1,500)18 0 0 Union Fire & Life.. 200 | 29 340 
41,200 0 10 0 Union Marine, L.... 50. 5! 8 ot 
5,000 2 11 0 Universal Life... 100 11 38 40 
50,000 0 10 0'Universal MarineL 20' 5!| 82 9 
- Per iodical cash bonus in addition. 
GAS. 
Autho- | $ | wes e Closing 
rised | & j -= | Yame : 
Issue.  & | & Prices 
5,000 20 | 20 Bahia, Limited ............| 9 ll 
40,000: 5 | 5 |Bombay, Limited .........| 53 53 
10,000, 5| 4]. Do New..........-...c000 4 4 
550,0001 Stk.|100 Commercial .................. 147 ‘52 
20,000 20 | 20 Continental Union, Lim.) = 16} 
000; 20 | 14| Do New.............-+-+0+++| ll 
10,000, 20 | 20* Do7 % Preference a1 25 
.406 10 | 10 European, Limited ...... 13 14 
12,000 10 | 73, Do New.......cseceseeccee 9} 10} 
35,406, 10| 5 | Do New..................,.. 5 
4,094,8401 Stk.|100 Gas Light & Coke A, Ord. 148 53 
50,000 10 | 10 | Do5% Pref.A, 4thiss.| 13 14 
50,000 10 | 8 | Do5% Pref. A, 5thiss.' by 11} 
100,000), Stk.1100 | Do B, 4% maximum... 1 = 70 
200,0001'Stk.|100 | DoC, 10% oma 90 
'300,0001 Stk.|100 Do D, 100% — 90 
165,0001 Stk.100 | DoE,10% — is 90 
30,000'Stk.|100| DoF,5% — 95 
60,0001 Stk.100  DoG,7;% — 430 0 
1,300,0001 Stk. 100' DoH,7 % maximum ../111 15 
5,000 10 | 10 Hong Kong and China..| 14 16 
2,800,000 Stk. '100 Imperial Continental ...|138 43 
250,0001| Stk. {100 I os tase el ae hae seated 145 50 
150,0001) Stk. 100 Do Ist Preference ...... 105 15 
25,000 20 | 20 ‘Monte Video ............... 114 123 
27,000) 20 | | 20 |Phonix................... 28 30 
144,0001'Stk./100 Do capitalised............ 85 95 
360,001 Stk. 80 Do New..................... 85 95 
37,500 20 | 20 |Rio de Janeiro, Limited. 18 20 
7,000 10 | 10 San Paulo..................... 8 10 
4,000 50 |.50 South Metropolitan ...... | 83 87 
3000 RE I. BIW cocscacaccabauasesteccieved | 20 22 
N,N EBD i sgt das di viowmancs |} 20 22 
15,000 10 | 10 Surrey Consumers........., 13} 144 
10,000 Cee NE ecco eaic a 2. | 114 123 

















Deben- Closing 
ture Name ae 
Capital. | Prices. 
7 Des RE Bonps } 
200,000 Bombay, Baroda, and Central 
Aes 4%! .. 
43%! . 
4% 
4% 
4%} ... 
‘| 
4%} ... 
411,398|Eastern guaranteed ... 4 %| 97 99 
Indian, Irredeemable...... 44%/107 9 
2,70; reat Indian Peninsula ......... 4%) 97 99 
and Rohilkund............... 4%| 96 98 
pisieaameneeceuakiiaed e106 8 


cine tii ttt LCCC LL LL LLL LLL LCI Le 


ee " ee 
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MISCELLANEOUS. 
Last | s- _, | Closing 
Ann. | Name. 23 . 
Divd. | a = Prices. 
‘Borns, Loans, anp TRUSTS. i 
6 % Auckland Harbour Board 100 all 104 106 
5 % Boston (U.§ ) Sel Loan, 1899 100 all 105 107 
5 % Do 1#2 ye 100 | all (105 107 
5 %| Do 1893 . ....100 | ali (105 107 
6 % City of Auckland 100 all 105 107 
5 % City of Brisbane 100 | all (101.108 
6 % City of Dunedin _.... (108 | ali 1107 109 
5 % City of London, lst Pref...... 100 ,all 101 163 
5 % City of Melbourne, 1907 . 100 all (102 104 
5 % City of Montreal, Sterling 100 | all | 99 101 
5 %| Do 1874... ceceseeeveeseee KOO bal | 99 101 | 
6 % City of Ottawa, Sterling 108 all (102 104 
6 % redeemable 1893 100 all 102 1 
6 % Dodo 1904 stale 100 | all (102 104 
6 vo | Do do 1895 100 | all (102 104 
5 % City of Providence Coup. Bas. Stk. all 101 108 
6 % City of Quebec Consolidated. 100 ail | 98 102 
6 %| Do 1873 .. 100 | all | 98 102 
6 %/| Do Redeemable 1905.........100 j ali | 98 102 
6 % City of Toronto Sterling Deb. 100 | ail (108 110 
6 % Bo Waterwork Debentures|100 ali /108 L10 
6 %| Do Sterling Consol. Deben.|100 | all 110 lil 
7 % Egyptian Viceroy Mort.Loan 100 all | 81 8 
9 % ar. by Egyptian Gov. 100 ail | 82 8 
6 % For. FB Coi. Gov. Trust, 1 iss..100 all | 66 71 
5 % Do 2nd issne Nabwadeuqiakee 100 | all 56 «61 
6 %! Do 1871, 3rd issue ............100 [all | 533 58 
6 %| Do 1872, 4th issue ............ 100 |all | 55 6 
5 %| Do 1873, Sth issue ............/100 all 52 57 
4 %, Leeds Corporation Consol..../100 | ali |101 103 
6 % New York City 0.00.0...) 100 all 115 117 |] 
6 %| Do Gold Coupon Bonds .../100 all ll 115 
6 % Otago Harbour Board....... 100 | all 104 106 
PRES BP COS., 5 cos ves chew teanca eden \160 | all |104 106 
6 %/|St Louis City .................. 100 | al] 107 109 
6 % Share Investment Trust, Prf.100 all | 57 62 
3 %| Do Deferred..... 00 lal! 2 4 
.. |Spanish Nat. Lands Mort. .__/100 all | 81 83 
6 % Submarine Cables’ Trust...... 106 100 | 84 87 
6 einen Loan.gua.by Ital.Gv./100 al} 102 104 
6 %/|United States Mortgage ....100 al) | 98 100 
| Coat, Copper, Iron, &e. 
Ebbw Vale Steel and Tron 23 2; 3 5& 
\English & Austral.Copper,L 3 2} #1 
\Nantyglo and Blaina Iron- : 
works, Preferred, Limited.100 all | 18 20 
‘Rhymney Tron, Limited 56 all | 12 M 
New ; 5 all} 3 4 
183 % | ‘Tharsis Sulphur and Copper 10 all | 20} 214 
| COMMERCIAL, FINANCIAL, 
AND INDUSTRIAL. i 
15 %/|Australian Mortgage, Land 
and Finance, Limited 23; 5 | 92 103 
1i % City Offices, Limited 40 363, 11} 12 
6 %|City of Lon. Real Property,L., 25 12 | 13) 4 
... (Colonial, Limited 50' 20; 4 6 
64 % Credit, Limited, A Shares ..,; 14 all i ? 
5 % Credit Foncier of Mauritins,L| 50 19 15 14 
6] %,|English & Foreign Credit, LL. 10 8! ... ... 
8 %,'Fore Street Warehouse, Lim. 16 14 21} 223 
43 % Foster, Porter, and Co., Lim.) 15 | 103 18_ 19 
5 % (General Credit & Discount,L| 10 7: 4) 5 
... |India Rubber, Gutta Percha, | 
and Telegraphic Wks. L. 50 all | ... 
5int. Internat. Finan. Society, L., 83. 33, 2? 3 
| 10 %(\Liebig’s Extract of Meat, L. 20 ali 30) 31} 
... London Finan. Association,L| 50 | 35) --. --.°| 
17} % Mauritius Land, &c.,, Limited 10, 2 44 43) 
5 %|\Milner’s Safe, Limited... 10 jall | 83 9] 
11 %,|National Discount, Limited. 25. 5 8 9 I 
15 %|New Zealand Loan, &c., L..... 25 | 23) 43 43 | 
12 %/\New Zealand Trust& Loan,L 25 5 9 10 | 
5 %| Do Preference...... 25 |all | 25 26 | p 
20 % Telegraphic Construc., &.L. 12 all 284 29) 
* %. Trust & Agency of Austral.L 10° 1) 2} 3 
% ‘Trust & Loan Co.of Canada,L, 20. 5, 7 73) 
74 % United Discount Corp, Lim. 15 6 3 3} 
Lanp, &c. “i ' 
15} % Australian Agricultural .. 25 | 214) 78 80 
2 p.s.| British American Land 37} all 20 ® 
3} p.s.\Canada Company . 1 all 7 8 
.. |Hudson’s Bay 17 all | 203 103 
8 %|Land Securities, Limited 0; 5/5 6 
.. |Natal Land &Colon.Co. Lim.| 10 all 5% 33 
.. INth. British Australasian, L. Stk. 100 , 40 45 | 
11} % Otago & Southland Invest.L. 5 1 WW} 
5 %|Peel River Land & Min. Lim. Stk. 100 | 56 88 | 
12} % Scottish Austral. Invest. L....Stk. 100 173 185 | 
% ‘South Australian Land 25 all 46 48 
... |Van Dieman’s Land 30 all | 18 20 
44 %|Amazon Steam Navigation,L 20 all 9 
5 %|British Ship Owners...... 10, 7h --- - | 
10 % General Steam Navigation. 15 all 25 27 
... |Merchant Shipping, Limited WO |\ail| ¢ 9 | 
23 %|National Steam Ship, Lim... 10 | all bt ft | 
44 % Peninsular & Oriental Steam 50 all 37 39 
44 %| Do New, 1867 .., 8 '20'12 
4, % Royal Mail Steam 100 6 47 4 
8} %/|Union Steam Ship, Limited. 20 all 21 2% 
35 7 Assam | 30} 201 60 68 
14 % British Indian, Limited 20 all| #4 5 || - 
9 % Darjeeling, Limited 20 | all | 19% 203) 
7 + Lebong, Limited (eat beooeeait Seon a 10 il | 
. |Upper Assam, Limited 10 ail) 3) 4 | 
. |Anglo-Argentine, Limited... 5 all) 4 st 
7} %|Edinburgh Street .............. 10 jall| 15 Ue 
6 %/\London, Limited .. = all | 12 124 | 
83 % North Metropolitan .......... all | 145 142) 
w- fC P I esa ‘ete 100 | 5 | 
ae a ns a oe 
7 %| > Do Preference............. . Stk.1e6 | 88 9 
6 % Do De B oocccceeneeeee StK.100 110 115 
510/10 Italian Irrigation, guar. ...... 100 all | 9 94 | 
14 %/Lion Brewery, Limited ..... 25 | 17 | St % 
6 %| Do Perpetual Preference... 20 | all | 244 5} ) 
12} % London Omnibus, L.|Stk./100 197 202 
- National Safe Deposit, Lim.| 10 |ail| 3) 4 
‘ue Native , Limited ...... | Siall; 3 oF 
.... |New Sombrero »L., Wall} 10 Li | 
12} % Phosphate Guano, Li ; Zia) 8 9 | 
8 % Riode Janeiro City Improv.L 25 {all | 254 264 
52 % Suez Canal Shares............... 0 ail! ... 
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NOTICES AND REPORTS. 





STOCKS. 


British Treasury Bills—Tenders for Treasury bills to the amount 

of 3,200,0007 will be received at the Bank of England on Friday, 

\the 3rd January. They will be at three or six months, at the 

option of the persons tendering, and payment is to be on Thursday, 

ithe 9th, on which day 1,490,0001 in three months, and 1,710,000/ in 
six months’ bills are repayable, making together 3,200,0001. 

South Australian Government 4 per Cent. Loan.—The National 
Bank of Australasia will receive tenders up to 3rd January for 
| 559,2001 (being the unallotted portion of 2,188,5001 issued under 
| Act 47 of 1876), and for 751,6001 (the total amount issued under Act 
|57 of 1876), with interest commencing from Ist January. The 
| minimum price is 88 per cent., and the money is required for the 
completion of railways, and for other purposes, for which the first 
| portion of the loan was raised. 


RAILWAYS. 

East Indian.—During the six months ended 30th June the re- 
'ceipts on the main line were 1,780,8951, as compared with 1,902,9761 
\in the same period in 1877. The working expenses were 585,342 
}as compared with 592,175! in the first half of 1877. On the Jub- 
_bulpore line the receipts were 177,6101, as against 229,0431 last 
year, and the expenses 79,4331, against 81,2481. After providing 
for the guaranteed interest there is a surplus of 530,3591 on the 
/main line, and 3,636l on the Jubbulpore section. From this a de- 
| duction is made for the provident fund, exchange, c., and the 
company’s moiety permits a dividend of 17s 6d per cent., leaving 
‘about 4,0001. With reference to the purchase of the line by the 
| Government, particulars are given of the clauses to be inserted into 

the company’s Bill, whereby it is provided that an optional sinking 
| fund shall be created for the redemption of the annuity capital, 
and also as regards rights of trustees and legatees. 


| Grand Trunk of Canada.—Warrants for the half-year’s interest 
| on the 5 per cent. perpetual debenture stock will be forwarded on 
| the 14th January. 
| Mexican.—The total earnings for the first six months of the 
present year amounted to 305,4801, and the werking expenses to 
/151,5911. The directors have been able to continue the punctual 
_payment of the claims of the A and B bondholders, and to pay to 
the holders of the 1874 (C) issue, an amount equal to the coupon 
due on the Ist December, and one-fourth of their arrears for 
interest. Itis estimated that the fall in the price of Mexican 
dollars involves a loss of about 19,0001 per annum. 


Philadelphia and Reading. — The coupons of the 6 per cent. 
general mortgage funded coupon scrips, and also the half coupon 
of the general mortgage bonds, due lst January, will be paid at 

| the offices of Messrs M‘Calmont Brothers and Co. 
| Royal Sardinian.—The London agents are advised that sections 
four and five of the railway have just been opened for public 
| traffic with the approval of the Italian Government. The length 
\of line now working is thereby increased from 197 kilometres to 
| 229 kilometres (nearly 153 miles). By the opening of these sec- 
| tions thé guarantee payable to the company annually is increased 
from 12,000 lire to 14,800 lire per kilometre, or say, 3,389,200 lire 
|upon the mileage open (about 121,0001, at the exchange of twenty- 
|eight lire to the pound) instead of 2,748,000 lire under the old 
i guarantee (about 98,1001). As further sections are opened the 
| company’s guarantee will be proportionately increased. 
| Tasmanian Main Line.—The company announce the payment of 
| the quarter’s interest due lst January on their 5 per cent. per- 
| petual debenture bonds, and the trustees for the funded interest 
|on the same bonds announce a further paymentof 51 per certificate. 
| Both payments will be made at the company’s office after the 1st 
| January. 
| Wellington, Grey, and Bruce.—The numbers have been published 
| of 27 bonds, amounting to 2,7001, which have been drawn for re- 
| payment at par on Ist January next. 

BANKS. 
| Bank of New South Wales.—The available total for the half 
| year ended September 30 was 102,0771, from which a dividend was 
declared at the rate of 15 per cent. per annum, and a bonus of 
|2} per cent. 10,0007 was placed to reserve, and a balance of 
| 4,577! carried forward. The reserve fund is 460,000. 
| Bank of New Zealand.-The sum available for the half-year 
| was 88,2631, which was appropriated as follows :—36,2501 to a 
| dividend at the rate of 10 per cent. per annum ; 18,125! to a bonus 
of 5s a share ; 25,0001 to increase the reserve, which now amounts 
| to 350,0002, and 8,800! carried forward. At the meeting at Auck- 
| land, the directors were authorised to issue the balance of shares 
| then on hand, viz., 27,500 shares of 101 each, at an equitable 
'premium, to be placed to reserve. The capital will be thus 


mon 


increased from .725,0001 to 1,000,0001, and the reserve to over 
500,0001. 

| National Bank of Scotland. — The profits of the year, after 
| deducting expenses, debts, and writing down the bank’s offices and 











































dividend) was declared, free of income tax; and the balance of 
85211, along with 13,4651 brought forward, together 21,9851, is 
(| carried forward. The rest is 500,0001. The bank’s property was 
| reported as now standing at an amount far below its estimated 
; Yalue; the surplus provision for losses at a sum ample to cover all 
| contingencies, and the Government securities at a price only 
| reached in time of extreme pressure. 


‘ 
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other property, were stated to be 158,521/, out of which a dividend | 
of 15 per cent. (13 per cent. ordinary and 2 per cent. additional 
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ASSURANCE COMPANIES. 


Consolidated Fire Insurance, Limited — Staffordshire Fire In 
surance.—Mr David Chadwick, M.P., as provisional liquidator of 
the Consolidated Company, has entered i 


into an agreement ; 
the Staffordshire Company for the transfer of the business | to thet 
office from 25th December. 


MISCELLANEOUS COMPANIES. 


Anglo-Pacific Trust and Loan.—The coupons, due 31st inst., will 
be paid on that date at the office in London. 


Amoor River Navigation.—Messrs J. H. Schroder and (Co. | 


announce that they are prepared to pay the half-yearly red 
interest on the bonds due 1st January on that date. ee 


Canada Company.—A division out of assets in hand of 11 per | 
share will be proposed at the meeting on 30th inst. | 


Earles Shipbuilding and Engineering.—In their annual report | 
the directors state, that notwithstanding the depression in trade | 
they are able to recommend a dividend at the rate of 3 per cent. 
perannum. This will absorb 6,300/, and after deducting from 
the balance 25,3521, the amount of the “suspense account,” 
2,5281 is carried forward. 

Eastern Telegraph.—The company announce an interim dividend 
of 2s 6d per share on January 14, in respect of profits for the | 
quarter ended September 30, 1878, and that a dividend of 3s per 
share on the preference shares for the quarter ended December 31, 
1878, will be paid on the same date. 

Government and Guaranteed Securities Permanent Trust — First 
Issue-—The numbers have been published of 104 certificates of 
1001 each, which have been drawn, and will be exchanged for 
preference dividend bonds on presentation at the offices on 15th 
January next. 

Italian Tobacco Monopoly Company.—Messrs Stern Brothers 
announce that they will pay the coupons of the 6 per cent. loan | 
due lst January. Bonds of series DD, drawn in Rome on October 
1 last, will also be paid, provided they bear the English Govern- 
ment stamp. Coupon No. 21 of the Monopoly Company will be 
paid at the same time at the rate of 10.50 lire for each share upon 
which 350 lire have been paid, being at the rate of 6 per cent. per 
annum. 

National Steamship.—The directors have declared a dividend of 
8s per share for the year ending 31st inst. 

Omnium Stock Trust.—The coupons due 1st January will be paid | 
by the National Bank of Scotland in full, together with 10s per 
coupon, by way of increased interest, being amount of all arrears | 
remaining unpaid. 

Rotterdam Tramways.—Messrs Maurice Cohn and Company 
inform us that on a subscription for 375,000f (about 30,0001) 
opened at Amsterdam and Rotterdam last Friday, for a new issue 
of capital by this company, the subscriptions reached the enor- 
mous total of 71 million florins (about 5,900,0001), the sum required 








| being covered 190 times over. 
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MAILS ARRIVED. 
LATEST DATES. 


On December 22, from AUSTRALIA AND THE East, per Peshawur—Adelaide, Nov.3; 
Port Adelaide, 3; Albany, 8; Brisbane, Oct. 26; Albury, N.S.W., 31; Geelong, 
Nov. 1; Hobart Town, Oct. 29; Launceston, 30; Levuka, Fiji, 14; Melbourne, 
Nov. 1; Deniliquin, Oct. 31; Perth, Nov. 4; Queenscliff, 2; Sydney, Oct. 29; 
Campbelltown, Oct. 25; Christchurch, 22; Dunedin, 24; Invercargill, 25; Port 
Chalmers, 24; Wellington, 21; Aden, Dec. 2; Bombay, Nov. 25; Calcutta, 22; 
Colombo, 21; Gibraltar, Dec. 17; Hong Kong, Nov.7; Malta, Dec. 13; Penang, 
Noy. 16; Point de Galle, 22; Singapore, 14. ss 

On December 22, from Inp1a, &c., via Brindisi—Aden, Dec. 8; Alexandria, 15; 
Beyrout, 12; Bombay, 2; Calcutta, Nov. 29; Cyprus, Dec. 12; Cairo, 13. 

On December 23, from NortH America, per Bothnia—New York, Dec. 11; 
Boston, 10; Philadelphia, 10; San Francisco, 3; Hamilton, 9; Montreal, 9; 
Quebec, 9; Toronto, 9; Ottawa, 9. : 

On December 23, from Nortu America, AvsTRALi, &c., per Baltic—New York, 
Dec. 12; Boston, 11; Philadelphia, 11; Chicago, 9; Detroit, 10; Adelaide, 
Nov. 2; Brishane, 4; Hobart Town, 2; Sydney,8; Melbourne, 5; New Zealand 
Marine P.O,, 12; Launceston, 2; Hamilton, Dec. 10; Kingston 10; Toronto, 10; 
Ottawa, 10; Fredericton, N.B., 10; St John, N.B., 10; Halifax, 9. 

On December 23, from West Arnica, per Benin—Fernando Po, Nov. 14; Lagos, 
21; Accra, 27; Cape Coast Castle, 29; Quittah, 24; Cape Palmas, Dec. 2; 
Monrovia, 5; Sierra Leone, 6; Teneriffe, 14; Funchal, Madeira, 16. 

On December 23, from Nortu AMERICA, per Herder—New York, Dec. 12; Boston, 
11; Philadelphia, 11; San Francisco, 5; Montreal, 11. : 

On December 24, from NortH AMERIca, per Sarmatian—Chicago, Dec. ll; 
Detroit, 11; Hamilton, 11; Kingston, 12; Montreal, 12; Quebec, 12; Toronto, ll; 
Ottawa, 12; Fredericton, N.B, 13; St John, N.B, 13; Halifax, 14; Prince 
Edward Island, 13. : 

On December 25, from Nortu America, per City of Brussels—New York, Dec. 14; 
Boston, 13; Philadelphia, 13; Detroit, 12. on. 

On December 26, from Sourm Arrica, per Balmoral Castle—D’Urban, Nov. 26 5 
Seeeeenttieny, 25; Cape Town, Dec. 3; St. Helena, 9; Ascension, 12; Fun- 
chal, 21. 











COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the In cs ond ne 
of Excise, conformably to the Act of the 27th and 28th V. ria, cap. 87, = the 
week ended December 21, 1878, and for the corresponding week in each 0 
years from 1878 to 1874 :— 





Quantity SOLD. 














Wheat. | Barley. Oats. Wheat. 

qrs bsh! qre bsh| qrs_bsh s a 
ene 51,419 1, 69,326 1| 4298 7) 40 8 
eee 758 6| 83,667 1] 5241 2] Sl 4 
1876 ......... 41,545 6| 76,937 6] 4918 6/ 50 8 
OO icncts 49,125 3| 8£101 1] 4671 1] 4 9 
TG icine, 61,663 6| 84801 7 4247 4) 44 8 
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AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended December 21, 1878 :— 


Quantities Sold. Average Price. 
qrs_ bsh s a 
MOOD nist stis inesthibceace oi cccbsccss ook NE > reticence 40 8 
MEN slice Uasad tehs ennnitdticeaiceenaxiasate Se Ocak 39 4 
RUE, cde eti nth sheds sic'tssxchtp neice event I > danrsniinnste 21 1 


CORN IMPORTED AND EXPORTED. 


An account showing the Quantities of the several kinds of Corn and Meal Im- 
ported into each division of the United Kingdom; and the Quantities of British 
‘and Foreign Corn and Meal, of the same kinds, Exported from the United King- 
dom, in the weck ended December 21, 1878 :— 





QUANTITIES ExPORTED 
FROM THE 
UnitEep Kinepom. 


QUANTITIES IMPORTED INTO— 





| | The \Colonial) Total 
Engind. Scotind.|Ireland. United 











British. and | Ex- 
‘Kingdm Foreign ported. 
cwts. | cwts. | ewts. cwts. | ewts. | cwts. | ewts. 
PINE iss cuckaeoceahes 623,896 101,059 131,100 856,085 2,531} 7,025, 19,556 
OR sce acckoal 206,064 41,101) ... | 247,165, 287) ... | 287 
Oats lieadisacst ee | 299,808... | 299,803, 120,516 636 
BN! di cdys odes icencsies aa ste av bh bs 
BIN tian don-ncntyebatentes 50,103 2,038) 52,141, 201) 31 232 
BI ba eat in | 14973 4262... 18,535. .... | 269 269 
Indian corn ............ | 290,020 29,671 75,580 395,271 eS le 5,047 5,047 
Buckwheat ............ ee 3h eo ee Re aa PO 
Bere or Bigg ......... na 
a | | | | 
whe * Oren AAT 178,111) 206,680 1,870,518 13,139 12,883, 26,027 
alt).. § 
[_——————_— —_ - —:- +. 
Wheatmeal or Flour 89,893. 59,593; 6,910, 156,401 1,327} 356, 1,683 
PEMOMOGD. .6.cicceccd sac 4 ak. © Putas eer nse me | a? 
Oat meal ......... sesee| 8,425 scnceuaiedk il 8,425) 396) 396 
Rye meal ............... a is eae Rete ten BSE 
i ; ““ 
Bean meal ......... a f ue | 
Indian Coyn meal ...| 841 841 
Buckwheat meal , | 4 
Total of meal ... 99,159) 59,598 6,910 165,667’ 1,7: 355 2,079 
Total of Corn and) | 
meal (exclusive - 1,584,916 237,7 213,590 2,036,215, 14,862) 13,244 28,106 
of malt)............) | | 
Malt (entered by)| %* os. | as. | are. =. SS i = 
the quarter) id sas is | ioe aa a cd 1,641 





. tae BOTT GN TRADE. 


LIVERPOOL.—DecemsBer 26. 
PRICES CURRENT. 





| } ! 

Good 

Descriptions. | Ord. Mid. | Fair. pair, . 
| 


’ Same Period 1877. 
Good.! Fin. |} 
|| Mid. Fair. | Good. 























'per lb per lb!per Ib per Ib per Ib per Ib som Ib'per Ib per lb 

| a dia Se ee Se ot fee d 

Sea Island ............... 15 | 16 | 173] 18 | 20 | 2 || 17%] 19 | 22 
Florida ditto............ 13 | 144] 15 | 16 | 163] 18 || 144] 163 | 183 
OIE csiceete ciate 4) Bel fe fe | we ft ORL | 
Mobile OO Oem ee eer eeneeeseree 4} | 5} eee 1 «ee eee i 65 eee | ae 
MEE ceashnsalsttiactnsaees 4j PRD ieat 8 wis inane Il 64 peti Nie aha 
INE sennctorsinectnse | 43 | st cael | <a oi ni Be see 
Pernambuco, «ce. ...... sive 0 ue 6) | Be) ase 8 jes 62... 
Ceara, Aracaty, &....' ... | ... | Gf) 68) ... |... = 6H! ... 
Paraiba .................. Sch ane pe time. Temes. tons a 65 |... 
ta RS Som ah ote aie See a a 63 — 
Bahia, Aracaju, &c os ae 5k ) ee ae pg CE. fos. 
MITE § dinscnutndes aaanin Bes conse ae OP} va pith ses Orel as 
Maranham ............ eel RE: Mee a OM Roh. we 
tian, Gallini ve” Tose Med. 2d Seek 8 } 93 

tto Brown........., 5} 6; 7%\. 8 |} 9} 10 55 6k 73 
Ditto White ......... wo foe | 7] Te) TB] Shy... 6}; 74 
myrna, Greek, &c....| ... | ... | § Shh; or i HAE phon 
Tahita Sea Island... ... | ... 1144; 12 | 123] 13 ice x A ee 
West Indian ............ | Sel Gl Obl Gt] 7% 6 | 6 | 7 
OE mh. aac. Mee ae Oe ote 53) 6 6 
La Guayran ............. went Pagal 5 | be ae in 555 63 
Peruvian Rough ...... aa a %| 7%; 8 9} 6 62; 8 
Ditto Soft Staple... .. | 42) 6 | Gt) 6) 63 53] 6) 7 
African ......0...0....... Pio dee ae AM OMNES Oe 6 | 6 
Guret—Bingunghit naj A ee a ae 53 5) 6 
Ginned D Reliot ot £1.44 = Ski 6% 
M. Ginned Broach. ... — 4 45 5} 5%| 6% 
Dhollerah ............ | 2} 2 4k) 4%) 5]. 5&5} 
Oomrawuttee ...... at | 2 34; 44) 5]. 53} 658 
Veravul, &c. ......... 23 | 3} | 4i5) 44) . at 53 
Comptah ............ ae 4 45 : a 58 
SN iectnsisinaniten oad ‘ 3} | 4 ah 53 
Re ae ne aE Oe me | S& 
rics deakciastl ey 3}; 4) 4% 44, 5s 
Madras—Tinnevelly..; ... | me 4.| ... 58 | 6} 
Western ............... id St: 438) 5&1 58 





During the period of four days, included in the circular, there 
has been a fair demand for cotton, and the leading descriptions 
are rather higher. In Sea Island the business has been small, at pre- 
vious rates. For American there has been a fair inquiry, and 
quotations are raised fully 4d per lb. In Brazilian there has been 
a moderate business, at firm prices. Egyptian continues to be 
in moderate demand, without change in value. West Indian and 
African are unchanged. Peruvian is in limited request, at 
previous prices. East Indian has been in better demand at 
steadier prices, and quotations of the higher grades of Oomra- 
wuttee are advanced yd per lb. 
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“ Futures” fluctuated heavily on Friday and Saturday last, but 
prices on Saturday at noon showed an advance of ;'1 to $d per lb. 
A quieter tone prevailed on Monday and Tuesday, and near posi- 
tions declined j,d, and the more distant #;d per lb from the pre- 
vious best rates, the market closing on Tuesday evening, before the 
holidays, with buyers at the decline. The latest transactions are :— 
Deliveries—American, any port, L.M.C. Dee., 5y;d; Dec.-Jan., 
57,4; Jan.-Feb., 5,,;d; Feb.-March, 5}4; March-April, 5,d; 
April-May, 544d; July-Aug., 543d. Shipments—Americen, any | 
port, L.M.C. 8.V. new crop, Nov.-Dec., 5,;d; Jan.-Feb., 5)d 
per Ib. 


The sales of the week (four days) amount to 34,730 bales, of which 
1,020 are on speculation, and 4,480 declared for export; the 
forwarded is 3,400 bales, of which 3,160 are American and 240 
bales Egyptian, which makes the takings of the trade 32,630 bales. 


ne 


December 27.—The sales to-day will probably amount to about 
8,000 bales, with a firm market. 

New Year’s Day, and Thursday, the 2nd January, will be close | 
holidays in the cotton market. 


Imports, Exports, Consumption, &c. - 
1877. 73. 


bales. bales, 
Imports from Jan. 1 to Dec. 26 2,981,059 2,885,579 
Exports from Jan. 1 to Dec. 26 294,726. 294,455 | 
Stock, Dec. 26...... adn RRS <<tee ae | eno 325,05) 
Consumption from Jan. 1 to Dee. 26 ......... 2,882,100 2,655,880 


The above figures show :— 
A decrease of import compared with the same date last year of...... 
A decrease of quantity taken for consumption of ......... 


bales 169, SO 


. 247,410 


A deerease of actual exports of ..................... 3,070 
A decrease of stock of ................. . 62,500 


In speculation there is a decrease of 70,250 bales. The imports 
this week have amounted to 34,718 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cab! 
advices to date) is 279,000 bales, against 257,000 bales 
corresponding period last year. The actual exports have |} 
9,662 bales this week. 


Le 
+) 
at the 


eeny 





LONDON.—DecemsBeEr 26. 
Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 
A fair business has been transacted, and at the close price 
futures are about 74d per lb higher. 
N.B.— Wednesday next, Ist, and Thursday, the 2nd proximo, 
will be close holidays in the cotton market. 
PRESENT QUOTATIONS. 


| Ora. Fair 





: : Prices of Fa 
a a Mid. ‘ Good to 
Descriptions. - here m3, | to Good wie! ame tim 
| to Mid. | Fair. Fair. Fine. i877.) 197% 
er lb per lb per Ib per Ib Ib} ) 
€ d aid d a a a a 
Surat—Hingunghant ............ 1. @... H@S5 sa 5 5 
Saw-ginned Dharwar ......... a a 4 Ais} 435 o 52 
Machine-ginned Broach...... 6 5s 4 45 5} 5 5 
Dhollerah Léa ties si an, a 33; 4% 4%, 5 5 5 
COMP UNNNG. 6 oo... 22s cccene 2% 2 | &) SM) 5. 53 5 
Mangarole .......................: | 2 St |. 33) 3} 48) 48 ... St 5, | 
CIN ris Sanat ccadipipneicsnces ate sie 33 | 4 4%, 4 ... 54 an 
Madras—Tinnevelly ............ oo 34 | 44 4% 43 ... 5 53 | 
einer een, sa Si St 44) & ... 3} 
5 i iicblo tetas astesiess es ud, 4 +3 e ... D5 5 
COGN i iiss Beit. b dane ” ti; : 55 5} 
Coimbatore, Salem, &e........ Sele 3i; 4 4 4S >! 53 
ein sical ake a Bre tacc act ey ne Si}; 4 4:4 4 $4 4} ; 
DUGINE i cndcrecevenicad sebiztistetcctes ves 33 3 4h 4¢ 0 4] 4; +; 
iiss sh isnt cade <Dispedenns oe tA aa 33 3h H 45 + iz + | 
I Bs Misti nekadnoncsesacses Pee eS ee ee 63, 6 ot 
I sae cscenddah le. io smayatice . | Sel] 6 6 os ha 6: 6 4 
I elses ois cctkc Pe 43 Sh 5 SR 7 5% | 
Australian and Fiji............... Dre whe 4 44 5 5} 6 65 6 | 
Sea Island kinds ................. 8 its wit 8B ik 0 | 
Ricca Socnaaihs cna 6 8il28fs+sbBb 4 ijn ll | 
Orports AND Dexivertes from January 1 to December 26, with | 
Stocks at December 26. Oa eae 
Surat | Tinne- | Bengal! other 


and (Madras. & Ran- Total. 

















Scinde. | velley. 700n. Kinds. 
bales. | bales. | bales. | bales. ; bales. __ bales. 
1878} 17,040 | 45,678 | 36,607 | 7,500) 5,360 | 112,185 
RUUD Se cnntabccdies 1877| 17,803 | 36,497 | 15,715 | 56,612 6:83 | 132945 | 


43,901. 
17,913 | 
28,157 | 


(1876| 28,859 | 122,355 
(1878) 15,708 | 32,307 
Delivered to Dec. 24 ... ~ 1877) 17,161 | 57,120 | 
(1876| 29,783 | 128,491 | 


ie 43,245 
1 
, 1877 
Secaatine a: ime oke ae 


| 16,105 7,241 | 218,452 | 
% 5,096 | 79,864 | 
5,787 | 159,355 
7,387 (232,766 | 
47398 | 
16,577 | 


1,193 | 41,947 





7,900 
51150 | 


oa 
23,357 








2,306 ~ 1523 | 
2,306 Sam | i 


5,661 | 
6,061 | 
579 


20,247 | 
ciecaia 974 | 5,290 
332 | 25,913 | 





13,965 | 


Corton known to be ArLoat to Evrore by latest Mail date. 


i 


, ' 


| 
igs Coast | a] 
| Liver- | | Foreign Total, | Total, | 
[London. ‘pool. Pe | Ports. ; 1878. | 1877. | 
bales. | bales. bales. | bales. _ bales. | baies. 
10 | 5,296 we | %153; 12,509) 17,00 
‘3 | d145 | 12457! 9,407 















2350 | 24350; 7,192 | 
1,425 265 
ai 2,220 135 
‘ale 150 ; 
i 
| 


5.296 | 2220) 10648, 53201, .. 
| 135/ 1365|  ... 


12,687 | 2,546 | 3408 | 













1532 


| 
| 


Sales to arrive and for forward delivery about 3,000 bales. To 

arrive—Tinnevelly, at 443d, October-November sailing, for good fair. 

Coconada, at 4,,d to 4d, August-January, for fair red. Bengal, 

<i at 334, December-January, Suez, for good fair, g.f.c. American, at 

ie 5,d, January-February, for middling, lm.c. Forward delivery— 
American, at 5, to 543d, December-May, for middling, l.m.c. 


} 


New Orveans.—The annexed is from Messrs Neill Brothers 


























a and Co.'s Cotton Circular cabled December 26 :— 
*s | Last Week. This Week. 1877-8. 1875-6. 
%, bales, bales. bales. bales. 
| Recerprs, 7 days—At Gulf ports 124,000 107,000 145,069 86,000 
Atlantic ports.....-...--+.0.-:000 91, 82,000 105,000 78,000 
Total 215,000 189,000 250,000 ... 164,000 
e Total since Sept. 1—Gulf ports ... 1,104,000... 1,164,000... 1,242,000 
Atlantic ports.................. = .. 1,420,000... 1,156,000... 1,297,000 
OIG et sic diecgtdaned cis .. 2,524,000... 2,320,000... 2,539,000 
| Received subsequently at ports... . 1,987,000... 1,407,000 
Pf Following week previous years... 161,000... 123,000 
UE CEU. necoseneunchtiencen .. 4,811,000... 4,485,000 
} | Exports, 7 days—To G. Britain.. 59,000 48,000 68,000 84,000 
, CINE. <n -tnstnenocabndesaeneens 69,000 37,000 42,000 27,000 
OE wiv ictsannccveng acini 128,000 ... 85,000... 110,000 111,000 
} a _—— en eqenenonEe 
‘ Total since Sept. 1......... .. 1,332,000... 1,666,000... 1,273,000 
“ | Sterling exchange at New York (commercial), $4.80. Gold at New York 100, 
3 Future DELIvery aT NEw YORE—MIDDLING. 
ei; Dec. Jan. Feb. Mar. Apr. May. June. July. Aug. 
; c c c c c c c c c 
34 | Tuesday O48... 9%... OF... OF... O8... OF... 10 ... We... 10) 
Se, | Previous week .. Of... OF... O&.. OF... OF... OB... OB... OF... OB 
par | Same time 1877..... 113... 11} ... 118... 1... 14... NY... 118... 1g... 18 
. PRICES—MIDDLING. 
To-day. Previous week. 
-? c c 
fs CRIN irc sinisesntpncetancamstsesccceaumneaneccnnats _ 8} 
“4 8 Galveston caus a \capswein 8} 
Be hs I i asks wicnvsvesbukcstdbipe thr tkiousk bcuseae es 8} 
FS re Charleston sleet ewes sceahidutihone alain er 9 
a4 2 New York Si Seek atin Ak i oR a ee as a senkvensl 9 
a : Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
Ba Previous 
f r-——To-day ——._ Thursday. ;-—Freight.—, 
als Low mid. Mid. Mid. Sail. Steamer. 
ee a d ad d d 
ee zi} gt ee Be asics aaa alae 3 
a Galveston .......:0.cicsese 53 ee. s beaties 53 es ssc is 
ok i?! Bawassink ........0s<cs0- 5 58 ...... lie + iennie iin Decl 3 
ae} Charleston =pig =| YapyPaiae re Ee onesies aes 2 
PALE New York (steamer).. 5} ee sca ee totem wei ; 
a: ciioandeiiiseialasitadalcetiigstttaiti dietitians 
a} MANCHESTER, December 26.—This market during the week has 
+ / presented a quiet appearance, and sales of quantities have only 
‘ been possible on terms which dealers decline to accept. Shipping 
enw" yarns have remained inactive, but tolerably steady. In home- 
uf trade yarns, medium counts of twist and weft have met with fair 
ap inquiry, and spinners hold out for extreme rates. Fine numbers 
s.! continue neglected. There are no symptoms of revival in the 
ee cloth demand, the orders placed being few in number and of small 
be, importance. Producers display greater anxiety to realise, and 
iy in case of actual offers, the advantage has invariably been in 
aS favour of buyers. 
i 3 COMPARATIVE STATEMENT OF THE CoTTON TRADE. 
rf . "a : — _—* - 7 ee 7 r —s _— = 
; 7 | Price, Corresponding week in 
+e 8 Raw Corron. | Dee. 26, ) 
t$ 1878. , 1877. 1876.) 1875.) 1874.) 1873. 
be | s da sdis dis dis adisa 
he Upland, middling.......................perIb} 0 5 | 063,068! 068, .. tid 
+8 Ditto, mid. fair......... oe -| 0 58/062 O6GE/0O 7... | ... 
He | Pernambuco, fair............ jie | O 55) 0 6§ O 63,0 73,0 73/0 83 
ar’ Ditto, good fair ...... Stactisviorrioned O19 710 740 010.08 6.85 
Pett No. 40 Mule-twist, fair, 2nd quality | 0 8/0 93 0113;}1 0;02131 13 
Poe § No. 30 Water-twist, ditto sooo} 0 8}, 010} 6 113}011);1 0/1 1 
aa 26-in, 66 reed, Printer, 29 yds, 4Ibs 2ozs.| 310} 4 6 5 3/5 0/5 135 WG 
Sf ‘+? 27-in, 72 reed, _ ditto, 5lbs2ozs..) 4 3 5 156 0,510} 6 44:6 4 
at 39-in, 60 reed, Gold End Shirtings, 374) 
"See? } | yards, 8 Ibs 4 ozs ...... wus 2 0 18 148109 01/9 619 9 
i su 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 8 0 9 19 9/10 0110 6 10 9 
as | 40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 9 0 1 1311 0/11 4311 9 j11 103 
gare} | 39-in, 44 reed, Red End Long Cloth, 36 
is a ee ee 6 748 0/8 W8 48 8 
ra | 
oe | 
te: | THE WOOL TRADE. 
A | 
ahs, | There is nothing fresh to report in English wool, as there is not 
By eS sufficient business doing to test prices, and, owing to the holidays, 
¥ 7 most mills are closed for the week. 
7°. __ Since the London colonial wool sales closed there has practically 
pi } been no business to report. 
hae At Liverpool there continues to be some demand, although the 
%' A. sales this week have naturally been quite of a retail character. 
are Having regard to the season of the year, this is rather more satis- 
B43 factory, considering the inanimate condition the Liverpool market 
iS has been in recently. 


wi hes 


CORN TRADE. 





Mark Lang, Frray Evenrnea. 
The trade has presented few features of interest during the 

, Week, the business, already upon a very limited scale, having been 

further curtailed by the holidays. Owing to the want of demand, 
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the winterlike weather has failed to produce any apprecia 

upon the markets further, perhaps, than iamnting © ee 
tone, and even this trifling effect may be modified by the change 
in the temperature that has taken place. For the moment, how- 
ever, transactions are altogether too restricted to test quotations 
which must for the most part be considered nominal, and these 
observations apply to all kinds of grain. Of wheat it may be 
observed that home supplies have been short, no doubt 
in some measure from the interruption of transit both 
by water and land through the state of the weather. Foreign 
arrivals have also been moderate. From America, some increase of 
shipments to the United Kingdom are advised, but they are not of 
an extent to have much weight on the market, especially as 
the progress of winter is rapidly removing the possibility 
of a continuance of any important shipments. Moreover, 
subsequent quotations from New York come higher, and therefore 
the more against shippers, whilst prices remain stationary here, 
On the spot transactions are at the rates of the previous week. Off 
coast American red winter No. 2 has sold at 43s 9d to 44s per 
480 lbs; Nicolaieff Ghurka at 39s per 492 Ibs forthe United Kingdom; 
and Australian at 50s per 500 lbs United Kingdom price for France. 
Forward sales have been quite unimportant. Flour moves off 
with a retail demand at unaltered values. Supplies of English 
barley have much fallen off, and foreign imports are light, but 
the market is quiet and the rates unchanged. Off coast, Nicolaieff 
and Taganrog have sold at 19s 6d to 19s 9d per 400 lbs. In beans 
and peas nothing has transpired to alter quotations. Maize 
inactive in all positions. American mixed, on the spot, has sold 
at 23s 6d; off coast at 23s to 23s 3d; and on passage is quoted 
21s 6d to 22s. Danubian for arrival 24s 6d, and Galatz 25s 64, 
usual terms and conditions. Oats have arrived fairly and sold 
slowly, but are not forced off at any reduction. In agricultural seeds 
little doing. 


Suip ARRIVALS THIS WEEK. 
“Wheat. 


Barley. Malt. Oats. Maize. Flour, 
qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch 310 1,180 700 * BD im ion 
eicipccatesicesbhals ~~ — oe i): eve a sd és 
Foreign ............ 36,920... 21,990 .. 17,110... 8,200 {ge aogbe} 


PRICES CURRENT OF CORN, Kc. 





s 8 | Oats (continued)— 8 8 
Wueat—English, white, new... 34 @ 45 English, white and black...... ... @ ... 
— red, new...... 326 488 Scotch, Hopetown & potato ... ot 
— white,old...46 50 — Angus and Sandy ... ... 
_— red, old . 8 42 -~ ONO oc esiny tienes 
Koenigsberg and Dantzig fine Trish, potato _........s00.s01.00 : 
old So dels ee 55 | — white, feed...per 304 lb 
Keenigsberg and Dantzig, new. 43 46 ——- WIRE... Scar ccidevestcece we a 
Rostock, Wismar, &c., new...... 43 45 Danish, kiln dried...per 3201b ** as 
Stettin and Hamburg ............ . a RII caigsha Bawssh car eksarcecans<xd i 
Danish and Holstein, new .. 48 coe E QRRMIIEE we ea cecuntdiysccescstanbdensis: exe oi 
St Petrsbrg., Sxonska..pr.4961b 39 43 | Archangel, St Petersburg 166 18 
Common ditto.............. oo | ROOD ~ sscaress eeasgea tte setwencoe bonds M46 16 
Kubanka Ee eeth ast 45 Dutch and Hanoverian, &c... ... oe 
Marianopoli and Berdianski ... ... ... | TARES— 
IR cn Se cit kc coetec..ckte sec tke. English, winter, new...perqr 5 5/6 
Taganrog ode selibe Scotch, large ..............:-s08+ s+ ods 
San Francisco, Chilian, new ... 37 45 Foreign .........-.-.:sssssesereeneess 30 88 
New Zealand and Australian... 36 50 | LinsEED CaAKES— 
American, winter .................. 44 45 eae per ton £9 10/ 101 
— spring, old ie das ses RRMA. 205, cv qscuresseeocesiatl £871 15/ MW 
BarLEY—English, maltng., new 44 51 | Inpian Conn— 
Scotch, malting aa American, white...per 480 Ib ... 
a, _ yellow and mixed 23 
Danish, malting ............... Galatz, Odessa, and Ibraila, 
French, —__......... IE Saori csinovicsusscarousesen® 25 
Foreign, distilling... per 432 1b ... ah Trieste, Ancona, &c. ............ «+ a 
— stout grinding .. 20 21 | Frour— P 
Panube and Odessa, &c. per Nominal top price, town- 
400 Ib ook cae See ey ges 20/6 | made, delivered to the 
I MG ios diva icdesitece. i a ee re per 2801b 40 ws 
Beans—English..................... ... Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 93 
French ............per4801b 39 = 40 WII cisosvs soc cawn nowy ntoopanets 32 2 
Barbary and Egyptian......... 36 38) Country marks ............+ 31 
Pras—English, white boilers, Humgarian ..........c0-ccccseeeere os * 
ES SEE ES RD SNES 4) 44 I Ge. ato coals senee 4 
English, grey, American and Canadian, 


dun, and 
maple, new poAie nce vplivhien 


fancy brand per 196 1b... + 
English, blue, new 


Do, superfine to extra super- 
fine 


Foreign, white boilers; new... 320... | fIM@ 6... eee eeeee cs eeenee esse enone 23 . 
— feeding, old............ ... Do, common to fine ...........- 19 7 
RyE—English .............. per qr Do, heated and sour .........--- 16 
Foreign. new.........per 480 Ib ... OATMEAL— 
Oats—English, Poland and Scotch, fine ......... per ton £ 
WE hicisi-miuiikdte ss come POMETBE 2... es conncoeeses in. 


BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 
COST, FREIGHT, AND INSURANCE. 


Wueat— s 8s | Barugy (continued)— Be 
ion, of Ant yy seus American ..........+. per 480 Ib ... @ - 
Marianopon ...... r Egyptian ewevescdvorsseectsceseeeses pee ose 
Sea of Azoff, oe S tee ee es — -<ieiecteenninenenmape 196 20 
- nrog, soft... ... ... | BEans— 
Odessa and Nicolaieff hirka 38 40 Egyptn., Sicilian, &c. pr4sdlb... 9» 
— = saciid dies tania cae wo ee etian ond Biailian 
_ EO * inin wine r ian, and Sicilian ......... -- oo 
Danube, soft ....... - abottinstes ode InpIAN Conn—Per 480 & 492 Ib 
Galats Ghirke..............06..000. «0s Galatz, Odessa, and Tbraila.. ... si 
ND ride sndinntienk ett dad .. | American, and white 236 
8. Francisco, Chilian..pr500Ib ... a Salonica and Enos..........----+ + ve 
American red wintr...pr480lb 436 44 | Rre— 
— Co ae oe Ante. sonia per 4801b.. 0 
II hes cg orceddieatunccebaaics "ues ATS— 
anh kn a es pect jb cdettaliadiid per 336 Ib 
nish, kiln dried...per sa cal ish, DOW....-..+-1--eeeeesersce ot" 
— wundried ae eh eae Bee ie Archangel & Petrsbrg...p.304 lb ’ 
SEEDS. 3 5. 
SS ae RE. rqr 45 @ 55 Clover, red )...per ewt 
ae ore SE eee (ortign) Z = 
( RE EY & | ort white —— ve vne seve etree a 
Mustard, white(English) p. bsh. 10 15 —— NIB on cc ce cv cases cnveeres 18 1 
conten brown fais ee ee 16 —— “PREROM  cvcocecsconecceseree® Lb 20 
IIE oi cccisnisdueeicnnssiniginntion 31 34 Italian rye gTASS  «....----- 
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WAKEFIELD, Friday. 


nominally the same as those of last week for all articles. 





Mincine Lane, Fripay Mornine. 

Suear.—There has not been any business of importance done 
this week on account of the Christmas holiday. During the past 
year the prices fluctuated less than usual in the absence of much 
speculation—say, 2s to 3s per cwt. The highest attained for cane 
jaggery was 16s 6d to 16s 7}d in the summer. Crystalised 
Demerara met a good demand. Foreign refined is very low in 
price, which tends to depress the quotations of refined here, and the 


previous one, so that any favourable reaction can hardly be 
expected. The Beet production of Europe will prove about the 
same as in 1877-78. French refined loaves have declined 6d: Say’s, 
26s 3d; other fine, 25s 3d per cwt f.0.b. This market is now closed 
for a few days. The London stock is less than half that of last 
year at same date. Liverpool and the Clyde show a deficiency of 
about 20,000 tons. Deliveries are steady for the season. Prices 
close rather lower than at same time in 1877 for good qualities, but 
about the same for brown. Beet sugar dull at last week’s decline. 
Imports and DEeLiverres of Sugar to Dec. 21, with Stocks on hand. 
1878. 1877. 1876. 1875. 


Imported ............ tons 242,600 ... 300,600 ... 261,500 ... 258,150 
Delivered .......-.-.+.-.... 294,550 ... 264,500 ... 280,600 ... 266,400 
en ee 43,500 ... 94,900 |. 51,260 |... 68,150 
Do (U. K.).ccccccccccsese 98,000 ... 169,000 ... 89,000 ... 133,500 


Cocoa.—Last week’s quotations reached a higher point than at 
any former period, but the trade are not further buyers. On Tuesday 
1,260 bags Grenada of the new crop were chiefly taken in. A few 
small parcels sold at 8s to 10s decline, from 100s to 106s 6d. 221 
bags Trinidad only part sold at 3s to 5s reduction, viz., 109s to 
115s 6d. A few lots good at 120s to 125s per cwt went steadily. The 
stock at the close of last week had fallen to 5,760 bags, but did 
not include all the supplies received per steamers. High prices 
have not checked the deliveries, which exceed those of last year at 
same date. 

CorrrE.—There have been large arrivals of new crop Ceylon. 
The market is dull, and lower rates accepted for all ordinary 
qualities. These have fallen from 20s to 22s, from the highest 
attained during the year. Plantation Ceylon and East India 
show 13s tol5s per cwt decline. During the past year the 
prices generally tended downward. The stocks in Europe are 
now moderate, and consumers hold light supplies of good 
coffee ; but the imports promise to be ample, and prices are still 

igher than before the speculative movement commenced in 
18 The London deliveries for home use show an increase over 
the previous years of about 900 tons. A large falling off for 
exportation is apparent. The stock does not include about 1,600 
tons Ceylon now in course of landing. Prices of good ordinary 
Java in the Dutch sales ranged from 52 to 43} cents, the latter 
being the quotation in November. The outside estimate of the 
Ceylon crop is 40 to 45,000 tons. 
Imports and DELIVERIES OF CorrEE to Dec. 21, with Srocks on hand. 

878. 1877. 1876 1875. 


1 : 
Imported ............ tons 52,460 65,590 ... 53,670 . 65,350 
er 22,430 M520... 21980 . 20 400 
ROE son ccvdesnesibaon 32,810 . 36,880 ... 39,610 ... 41640 
i occ ccechiovesessecenn 11050 ... 18570 ... 6,320 ... 18150 
Delivered last week 558 tons. 


Txa.—The dealers have taken unusually small supplies, even 
for the holiday season. A very heavy stock remains on first hands, 
but this will experience a gradual decrease with a continuance of 
deliveries upon the present extended scale. The season’s ship- 
ments from China are estimated at 162,000,000 lbs, or six millions 
more than in the previous one. From India the exports are likely 
to be 35,000,000 lbs. The deliveries for the year will probably 
exceed those of 1877 by about 11,000,000lbs. Congous have 
fallen 2d to 5d per lb from the prices paid for the first imports of 
the new crop. 

Ricze.—Quotations last year were steady until the autumn, when 
a reaction set in, and the present quotations are now at the 
lowest for cargoes. The shipments from Burmah to Europe as 
given last week show a rather large increase compared with 1877 
and 1876. The stock of Bengal by latest return was only 1,010 
tons, being very small: that of Madras is almost exhausted. 
Stocks of soft grain are rather below average. Since last Friday 
8,000 bags Moulmein ex sale are reported at 8s 9d. A floating 
cargo of 1,800 tons Rangoon off the coast at 8s 104d for the con- 
tinent, and 380 tons at 9s per cwt for the same. 


Inports and Deitveries of Rice to Dec. 21, with Stocks on hand. 
Lr . 1877. shaae aan 

I UE sacteoinsasin tons 87 03,940 . 

Delive scnacancieaalalecte l 97,000. 96,100 ... 104,730 

SNE, i. ccenctbineedincnnis 44,270 36,360 . 27,600 


Pzrrrr.—aA few sales have been made in black at previous rates, 
including Si re at 34d per lb. The stock is still unusually 
large, and the market lower than at any period during the past 
year, when the top prices of Singapore were 3}d to 3$d per lb for 

to fine. The deliveries have been large. Fair quality Singa- 
pore white ranged from 6}d to 54d per lb, the latter price being 
established this month. The supply has been heavy throughout, 
and the low rates failed to induce much speculation. The stock is 
still above average. 
Imports and Dettvertss of Brack PEPPER — Dec. 21, = Srocks on hand. 


1878. 
Imported ............ tons 8,300 .. 8305... 9,260 ... 10,150 
Expo Sa catia 8810 .. 7910 ... 8730 ... 9,560 
DIE s cin tenetdspuscorcuesios 4,780 . 4,630 ... 4,060 ... 3,330 





THE ECONOMIST. 
We have quite a holiday market. Prices, however, remain 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
_ last year led to a further fall on the previous low quotations. 


supplies of sugar next year do not seem likely to be less than in the | 


| but now steady, 








L«ports and Dretiverizs of Wits Pepper to Dec. 21, with Stocks on hand. 
1878. 876. 


‘ 1875 
Imported ............ tons 245 ... 2080 .. 1430 .. 1256 
Delivered. | es. ee (ie ee 
Stock... 130 " 1,020 .. 660 974 


OrueR Spices.—There has been more inquiry for nutmegs. A 
few sales made in Cassia Lignea at 37s to 38s. The large supply 


Range fér unworked from 45s to 37s per cwt. Stock still in excess 
of previous years. Fair to good Zanzibar cloves sold chiefly at 
1s 2d to ls 43d. The stock is moderate. Short supplies of pimento 
leave the stock remarkably low, viz., 14,000 bags. Good has sold 
at 5d, a full 1d per Ib recovery on the lowest point of the year. 

SALTPETRE is quiet. Further business has been done in Bengal 
to arrive, viz., 50 tons at 19s 6d. The prices during the year were 
influenced by speculation and the different phases of the “‘ Eastern 
Question.” Bengal afloat sold from 23s 1}d to 19s per ewt, the 
lowest point being reached in July. 

SHELLAc.—The market has been firmer. A few sales reported 
including A C garnet at 60s; second orange at 70s to 72s per ewt. 

Inpico.—Declarations for the ensuing sales now reach 5,080 
chests. 

Merats.—A quiet tone pervades business, and prices have varied | 
but slightly since last Friday. Copper has met with rather more 
inquiry at the quotations. Imported tin rather easier in price, 

Latest transactions at 61l, with a moderate 
demand. The iron markets are depressed, and prices quite un- | 
settled. No change of importance to quote in Scotch pig, which 
has been rather quiet. The most recent sales were at 43s 3d to 
433 43d per ton cash. Stock large, nearly 200,000 tons ; but some 
of the furnaces will probably soon be out of blast. In other 
metals the changes have been devoid of importance. 

JuTE.—At rather lower rates contracts of fair extent have been 
made to arrive, say, about 12,000 bales, including a cargo of 8,000 
bales for Dundee P P P, at 111 10s pertone.f.andi. The quantity 
now afloat from Calcutta to the latter port is large by contract 
with last year. 

LinseED.—The market is rather easier and without animation : 
Caleutta, 45s 6d, ex ship; to arrive, via Canal, 46s 9d; Cape, 

Fiax.—aA few small sales of New Zealand at recent prices. 

Hemp.—Not any business done in Russian this week. ‘There is | 
a trifle more inquiry for Manilla, but only at recent rates, which | 
holders are but little disposed to sell at. 
Sirx.—A little more demand for silk, but the offers made are | 
still lower than holders are willing to accept. 
LEATHER.—The demand for leather has been very limited | 
throughout the week, and at Leadenhall on Tuesday very little | 
business was done. In consequence of the severe weather, fresh | 
goods come on very slowly, but the stocks are equal to the require- | 
ments. 
Merauts.—The holidays, combined with previous inactivity, have | 
quite stopped business. Copper is quoted slightly lower generally, 
but some Chili bars sold on Tuesday realised 57] to 57! 10s for 
g.o. b. Iron still without change. Tin is slightly lower for foreign 





O1Ls.—No change of interest has transpired. Linseed more 
steady at the recent decline. Quotation now 231 10s; January to 
April, 241. English brown rape at one time easier, subsequently 
ruled firmer at 291 15s to 291 17s 6d; January to April, 291 15s; 
later, 301. Cocoa-nut dull and the supply afloat now ample. No 
reported sales in fish oils. Olive dull, and common kinds lower ; 
but Seville quoted 461 to 471 per tun. 

PreTrRoLeum O1L.—To-day higher rates paid owing to the settle- 
ment for the month. Quotation: on the spot, 9id to 10d; 
January, 83d to 94; February, 7$d per gallon. 

TaLiow.—Several public sales of Australian are declared for the 
3rd proximo. The market is dull, with quotations nearly the same 
as last week: Petersburg, 36s; January to March, 36s 3d; March, 
36s 6d to 36s 94; Aprilto June, 36s 9d; last three months, 39% 6d 
per cwt. Prices are very low compared with former years. 

Tosacco.—There is still a disinclination on the part of pur- 
chasers to operate beyond their immediate requirements, conse- 
quently there’ has been byt little business done in any growths. 
In American the demand has been limited to selections of the finest 
grades, but only a few sales effected. 





47s 94. A cargo of Azov sold for the continent at 44s 9d per 
quarter. 

ADDITIONAL NOTICES. 
sorts, whilst English is without change. Lead and spelter continue 
quiet. Tin plates steady. 








METROPOLITAN CATTLE MARKET. 
Monpar, December 23.—The total imports of foreign stock into | 
the port of London last week amounted to 7,319 head. In the | 
corresponding period of last year we received 9,773; in 1876, 5,057 ; 
in 1875, 4,395; in 1874, 4,380; and in 1873, 6,730. At Liver- 
pool the arrivals from American and Canadian ports comprised 
855 head of cattle and 991 sheep. 5 
As usual, the markets succeeding the great day are quite of a 
nominal character. Christmas wants have already been mostly | 
provided for. The total number of beasts on offer was very short, 
and not many buyers were present. There was, perhaps, a rather | 
. better tone observable, the weather being favourable, and choice 
‘breeds commanded rather more money. Second-rate stock was, | 
however, difficult to sell. The choicest Scots realised 5s 10d to 6s 
' per 8 Ibs. As regards sheep, the supply was very short. There was 
no particular feature in the trade, which remained much in the 
| same position, namely, quiet, but steady, for choice stock. The best 
_ Devons and half-breds sold at 6s 10d to 7s per Slbs. Calves were 
' quiet and unaltered. 
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Sonetres ow SALE. 


— Dec. ot 1877. Dec. — 
Beasts .......... iin: Le cen, fee les 
SEREED  .0:yce-cncnodensonsocensnsapsanse 3.550 Ee x0 viakaeien ly on . 


Pigs 
METROPOLITAN MEAT MARKET. 
DeceMBER 23.—The supply of meat was moderate, and the 
| 
| 
ve 





trade was very quiet. Prices were as follows : 
Per 8 lb — carcase. 


6 | Inferior mutton 
: Middling ditto ............... 

Prime ditto 
410 5 2 IIE ings scrsisecavecshe 
4 i I MER oven cesenccuchsonen 


NN LIE 
Middling ditto 
Prime large ditto............ 
Prime small beled 

aia ole 


sereereeree 


coonwmonom 





POTATO MARKETS. 
BoroveH anpD Spiratrintps, December 23.—With good sup- 
plies of potatoes on offer trade remains very quiet, and prices show 
no material change. 


Per ton. | 


~ s 


Per ase 
§ 
110 to 130 
135 


Kent regents aed 100 to 115 | Victorias............ een 
Essex ditto...... ‘ in 100 a tints cog ilshahenreksigasn 


“Ch: rere eeecereesartet TOE anaes nnn nnvnnn TOR CO OR nade 


110 


— Tbe Gasette. 


FRipay, ” December 20. 

BANKRUPTS. 
Maurice Benjamin, Colonial chambers, Crutched friars, merchant. 
| John Bussey, Blackman street, Southwark, and Old Kent road, 
La cork merchant. 
James Davies, Liverpool, money lender. 
Samuel Pond Gooch, Ipswich, milliner. 
| T homas Holland, Pendleton, Lancashire, builder. 





Samuel Thomas Illingworth, Sheffield, builder. 
| William John and Augustus Moss Kingsbury, Colchester, aérated 
water ms inufacturers. 
Henry James Livingston, and William Peblee Livingston, New- 
eastle-upon-Tyne. 
Samuel Oxborrow, Otley, Suffolk, shoemaker. 
| Thomas Potten, Richmond, Surrey, farmer. 
Thomas Turner, Pendleton, Lancashire, butcher. 
John Wallingford, Andover, ironmonger. 
| John Wilkinson, Manchester, stonemason. 
SCOTCH SEQUESTRATIONS. 
James Easdale and Gavin Easdale, Dalry, Ayrshire, farmers. 
| Duncan M‘Farlane (dee Callander, innkeeper. 
| Donald Grant, Edinburgh, joiner. 
| James Devlin, Glasgow, furniture dealer. 
|Charles Mackintosh, Inverness, commission agent. 
James Reekie, Cairn, Fifeshire, farmer. 
Thomas Neill, Coatbridge, draper, and Glasgow, warehouseman. 
Cumming Robertson, Monquhitter, Aberdeenshire, farmer. 
James Stewart, Glasgow, merchant. 








eased), 


John Barcla LY, Huntly and Rhynie, Aberdeenshire, general 
|} merchant. 
James M Lusky, James M‘Lusky, jun.,,and William M‘Lusky, 


| . Port-Glasgow, grocers. 
David Allison, Paisley, timber merchant. 
Benjamin Bass, Dundee, restaurateur. 
| James Robertson and Alexander Duncan, Dundee, builders. 
iF rederick Andreas Rothstein, Greenock, teacher of languages. 
| William McDonald, Dundee, solicitor. 
| Alexander Creyk, Dalvey, Elginshire, and elsewhere, surgeon and 
| farmei 
| Alexander Munro, Inverness, grocer. 
| William Donaldson, Edinburgh, tailor. 





| Turspay, December 24. 
BANKRUPTS. 
Hattie Blackfcrd, Charles street, Grosvenor square, spinster. 
Theodore Hubert Lake, Strand, clerk in General Post Office. 
Joseph Mandelstam, Ely place, Holborn, trimming merchant. 
Robe xt A. Rust, St Peter’s lodge, Fulham. 
|Edward Wilden, Market buildings, Mark lane, flour factor. 
| Thomas Amery, Whitehouse Farm, Barnston, Cheshire. 
| Henry Atkinson, Haverbrack Farm, Lancashire, farmer. 
| Albert Hayhoe, Newmarket, hotel keeper. 
| William Middleton Hogarth, Ferryhill, Durham, licensed vic- 
tualler 

John Cook Hubbert, Warrington, money scrivener. 

John Isoar, Sheffield, cowkeeper. 

John Pratt, Oxford, baker’s manager. 

SCOTCH SEQUESTRATIONS. 
| George Littlejohn, Edinburgh, builder. 
| James Caldwell, Peter Gourlay, and Peter Black, Glasgow, pur- 
veyors. 

| John Wilson, Glasgow, builder. 
| Thomas Railton, Glasgow, clerk. 

James Yule, Arbroath, wright. 
' George John Mercer, Leith, contractor. 

_James Chesser, Edinburgh, plumber. 

Alexander Frame (deceased), Lockerbie, merchant. 

James M‘Arthur, Glasgow, late shipping agent. 

Peter McKissock, Partick, builder. 
| William Baird, Glasgow and elsewhere, coalmaster. 

| Alexander Elder, Elgin, grocer. 
iW illiam James Tod, Edinburgh, late draper. 

William Culton, Wigtown, saddler. 


STATEMENT 
Of Imports, Exports, and Home Consumption of the follo 
51 weeks ending Dec. 21, 1878, showing the Stock on 
the corresponding period of 1877. 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are inc] 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 


Wing articles in the 
Dec. 21, compared with 


aded under 































































































































































































SUGAR. 
——!)2 
IMPORTED. | DELIVERED. . |» Srocx, 
1877. | 1878. | a7. | 1878. | 1877. 
tons. tons. tons. to | 
West India...............0.. 97,658 110 ad 100 a a 25, i 
IID «.ciinsin cnisigapennnens 11,261 6,754 6,679 L , 
Egyptian................0:.. Pe ae tt 18 1 510 5,002 
SEE - “ik sanskardbbvenesec 14,936, 1, 121 agen 451 — 
SOD iiss cnisescccoind 839, 5,595, 18,010 615} 4,637 
NINE oenersnstdoiebcines 20,732; 19,406] 16,935, 8,048 15,497 
Se con Salenenrnial 8,184 6,264, 7,795| 2,384) 3,064 
Manila, Java, &.......... 45 gga! 20,216 82 871| 9,008 17.443 
I och detnechy~ nls coc dulion "| 18,316 5 4,850 15,618 
QUBR.........-r00s.erceererosree 3,043, 2, 2.448) 88) 715 
ie ea te 8,723, 10,192 7,660 1,983! 1,757 
Pere ACO «.<....<c.06.asés0 6,222) 7; 5,095, 674 1542 
Ricdidenk ais chesitescuky bales | 70,424 63,152) 80,711) 55,152) 4,403 13,822 
I sce | 300,582, 294,544) 264,506, 43,553, 04,883 
MOLASSES. 
IMPORTED. Home Consvump. | Stock. 
tons. tons. tons. | tons. tons. ene. 
Be IIE. oy. cevecsessceses 5,531 2,014 3,351) 3,258) , 3 907 
NID sects biidaredea 1,675, 1,173 632) 1,725; 1,623 267 
Ree 7,206) 3,187 8,983) 4,983! 430) Ll74 
MELADO .......... 2 oe —s 2| 
RUM. 
Te an, (/Exportep & Dr- ee 
| Imporrep LIVERED TO Vat. Home Consvump. Stock 
| 1878. | 1877. | 1878. | 1877. | 1878 ; 1877. | 187 | 1877 
gals. gals. gals. gals. gals. gals. | gals, 
West India.. 2.995,575 3,353,700. 1,183,365 1 343,890| 11,884,580 1, ae 367,070 2,360,565 
East India... 335,070. 631,532 2) "430, 785, ‘264, 870| 191,610 '227'895| ‘291; 060) 583,920 
Foreign...... 48,825, 206, 370 - 865, 193,995 38,745, 90,000 290, £25, 405,495 
EXPORTED. 
Vatted ...... 1,661,490 1,574, 100; 984,015) 896,625) 514, 125 553, 500} 402,065, 430,560 
_ Total ... 4,970,960 5,765,752,2,724, 030, 2,599,380 2,629,300 2,720,535 3,351,120 2,780,540 
coco. A. 
IMPORTED. EXPORTED. Hom BE Ce ainsi Srocs. 
cwts. | cwts. | owte. cewts. ewts. | cwts. | cwts. | ewts. 
B. Plntation 105,513 79,101, 19,595) 3,834, 94,744 85,016) 6,932) 16,215 | 
Foreign...... 15,776 31,436, = 16, 764, 21,804} 6,140, 16,730 1,431) 7,732 
| eninnemeeinen spite mininenee] eisdusnsnsiateifiinneseet easton cient 
__Total ...|_ 121,280 110,537, 36,359) 25,638) 100,884) 99,746] __§)303,_ 23,947 
COFFEE. 
’ tons. ] tons. | tons. | tons. | tons. | toms. | tons. | tons. 
West India..! 3 3,665, 3,625; 2 2,623, 2 2,106, 1 24 1,228, 908) 
Ceylon ....... 23,304) 36,051) 15,311 20,501 10,295, 12,124, 3, 106 5,367 
East India.) 8,312) 7,168, 3,193, 2,516, 5,071| 3,871) 2,152) 2,126 
Mocha ...../ 936] 1,60, '496| “466, G54} G40) 306] 578 
Brazil........ | 9,775) 9251, 7,331; 6,502} 2,552) 1,458) 3,067) 2,953 
Other Frgn| 6,470! 8 i132 $857 4,785, 2, | 2 “ 1,453} 1,693 
Total .. 52,462 65,587 | $2,813, 36,876) 22,426) sae 11,052; 13,565 
RICE ...... | $7,366) 103,934)... |... | 106,268) 97,036) 25,519|_ 44,267 
PEPPER. pat ertaiene: 
~ | tons. | tons. | tons. | tons. | toms. tons. | tons. | tons. 
White .. 2,445, 2078)... sh 965, 1,782) 1, 341 1,020 
Black.........| 8,302} 8,305) 8 308, 7,912| 4,779|__ 4,638 
pkgs. kgs. | pkgs. | pkgs. | pkgs. pkgs. | pkgs. pkgs. 
nurmecs.| * 4364] ” 3353, PS | PX | P ‘eu7| 2, 178) sa 119 
CAS. LIG...| 50,574) 50,574) i 38,339} 27,208 68 37 Z a (385 
CINNAM’N 14,706 14,706) fe 16, 881) 17,043 7 = ‘ 
bags. bags. | 1 | bags. bags. bags. bags. s 
PIMENTO | 24,866) 34,039) is 27,8103) 37,126) 13,98! ‘88 
RAW MATERIALS, DYESTUFFS, &e. asankl 
} serons. [ serons. serons. | serons. serons. serons. | serons. serons. 
COCHIN’L .| 16,508, 17,999)... = 18,351} 17,426, 5,131) 6; 
| chests. | chests. | chests. chests. | chests. | chests. | chests. —, 
LAC DYE...| 3,271) 5,997]... ae 4,430) 3,519] 12,915) 14,1 
tons. | tons. | tons, | tons. | tons. | tons. | tons. : ae 
LOGWOOD.| 7,424) 10,162 7 10,180, 10,658) 3,432) 6 
FUSTIC ...| 979] —-86l|_—. 1,338] 1,242) 67)_—3 
INDIGO. 
| chests. | chests. | ches chests. | chests. | chests. | chests. | chests. | chests. 
East India...) 16,808 16,442) _ 19,672} 19,574; 10,444 13,503 
serons. | serons. serons. | serons. | serons. | serons. | serons. ee 
Spanish ...... 5,630, 685¢| _... . | 6621] 7,191] —_—700)__—*1,488 
SALTPETRE. 
Nitrate tons. t t tons. tons. tons. ons. 
Potass ... a) 8 338, 10,120] 9,519} 3,659 “ie 
NitrateSoda| 9,890! __ son 10,204| 13,822} 9,665)_—9 
COTTON. 
bales. | bales. | bales. 
E. India, &c. 93,253 1st = 457 
setae 2,850,861 2,981,059] 284,793 em awe ae 
Total ... 2,926,995 3,074,312 "284,793 ae 
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EXCISE. 


QuantitrEs of the several ARTICLES CHARGED with DurTizs of Excisz, and Free of Duty; the QuanriTiEs ExportsD 
and the QUANTITIES RETAINED for HoME ConsUMPTION in the Unitep KinapowM, in the THREE-QUARTERS ended 
30th SEPTEMBER, 1878, compared with the corresponding Periods of the Years 1876 and 1877. 





'EXxportep to Forricn Countries 
CHARGED with Dury and Free | upon which Drawsack has| ReEvarNep for all Pcrposes of 








ARTICLES. of Dury. 1 been Paid, and Fres of Dury. Hous ConsuMPTION. 
aageugneitpasaaeliieastiasremimensianenencttesestlaiinapiietelisetapamsenenienisashigiigiitinnndeishiticoabbestiit ies 
1876. 1877. 1878. | i876. 1877. 1878. | 1876. 1877. | - 1878. 
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Cenibbtle, =. ccstsanssihcsle ipdetintininsens .cwts} 3,747, 2,987, 2,609, 3,747} 2,937, —- 2,609 
| | 
Mitt—Charged With Duty  ....ccccceee bushels 35,209, 240'32,208,86231,712,734| 337,161 402,406) 322,749) Se 
Do. used in Beer exported (estimated)...| |... | | 837-114, 816,408] 659,957 ' $4,025,965/30,990, 048/30, 730,026 
Free of Duty for distillation and exportation sai 872,594 348, 460 26,615 60,384 24, 384° 337,572} 313,210) 324,076 
= for feeding cattle...........0«» i 
a a ceuin BAA Dh an RSS seee/00,064,427/32 082,456 32, 061, 194) 1,200, 890 1,279, 198 1,007 ,090) 34,363,537/31 re 31 1,054, 104 sa 
cere a singuntintendcresndilinide 
Srinrrs—Charged with Duty............gallons| 9,560,821) 9,679,500, 9,653, 065 180,301; 185,434] 156,289 | 
Free of Duty for exportation...........++0000 249,609 . "435, 961) 202, 1274 ae aem $86 961) 202,274 9,380,520] 9,494,066] 9,496,776 | 
DEY. cilaiinaotadinnineieringe Ghonkevonies 9,810, 430 10, 115,461 9,855,339 | 429,910 621 395) 358,563 
SUGAR used in Brewing ........ssesereeeeeeeveeees | 603,079 563,278 798,754 | | eee | pore a 603,079} 563,27 798, 754 
ia Le Pee aeet oe eee ae, cs ie | 
Molasses used in Distilling..........00sss.s+s00e0- | 54,872 148,308 93,420]... ie i 54,872] 148,308| a0 
H | 
ae : | 
SCOTLAND. ane se ‘ catia cs | | | | 
MattT—Charged with Duty ............ ushels. 549) 7,876) 1,979 1907) 10,349) 2.789) 3, 492) 
Do. used in Beer exported (estimated)... | 135,527; 150,960; 141,087|§ 1743673, 1,794, ot 1,685,036 | 
Free of Duty for distillation and exportation, 3, 406, 096) 3, 721, ,042) 3, 799, 271) _s+ || 3,406,096 8,406,096, 3,721,042 3,799,271 | 
—_—_ —_——_- re ——-'——_- iidetinenpttieee ineceetesinaate | 
PeWR Gicdi venice Sinisa dd ecbsdheealee 5 295,645) 5,668,918) 5,779,178, 145,876 153,839, _144,579| 5,149,709 5,149,769, 5,515,079. 5,634.599 | 
oa en ne Se 
Sprrits—Charged with Duty............ gallons 6,450,205; 6,446,420) 6,157,9: - 92,180 80,600 70,880 | 
; ¢ c 9 a 
Free of Duty for exportation ...........+-0+0+- | ‘496 320 "626, 160 660, 693 | 496,320) 626,160; 660,693 6,358,025} 6,365,82 20 6,087,076 | | 
BODE. sectgsoes ncn pinpiinatininenenipvones 6,946,525) 7,072,580] 6,818,649] 588,500, 706,760, 731,573 | a4 
mineneseticietuam Se Fr 
SuGar, used in Brewing ...... copacersecccons cwts| il 3.739 6,110 ° | 4, id 3,7 a ee 6,11¢ | 
sion) Ua ntanscnenestinropetnenbre be bee ie ns 
Molasses used in Distilling..............seeree «+ it 27,971 23,157]; | one 35,895 27,97 | 23,157 




























































































| | 
| | \} | 
eae 2,0 | 1,891,904; 2,13 | | | | | 
Matt—Charged with Duty ............ bushels 30,357) 1, 2,133,911): coiaestN 84! a i Sea aed 
Do. used in Beer exported (estimated)...| _ ... i. || 83,6981 37,290} 40,149 it 1,097,664) 1,854,530, 2,093,762 | 
Free of Duty for distillation and exportation 1,005,984 1,050,137 1,131,544) ion eon 1,005, 984) 1,050,137) 1,131,540 | 
eee terete gears tete reese on esnetpreseoeeetirtine sen Spanner —— | 
Sigil icscblledctaciavanbaceiarconmbigas 8,036,341 2,942,041 8,265,451) 32,693; 31,874 40,149|| 3,003,648) 2,904,667, 3,225,902 | 
nan nS RE en en eam ate —_— |———_ | 
| 
Sprrirs—Charged with Duty.........-.. gallons) 5,879,330) 5,849,827! 5,639, o4s| oe 93) 1,233 496) | | 
Free of Duty for exportation ......0....eseees 159,685) 156,886; 118, 198) 159, 1685) 156,88 156, 886, 118, ee) 5,878, 537| 5,848,604! 5,628,552 | 
| 
WOEAE, - | ciwtccsnativiccre s eececonsoveseetecs 6,039,015} 6,006,713) 5,757,246) 160, 160,478} 158,10 158, 158,109) "118,694 118,694) ) | | 
pee |_| —] 
SuGaR, used in Brewing .......sssceeeeeeeees ewts} 45,240) 33,617 44,933) l oon i Eo | 4 45,24 83,617| 44,933 | 
i | ated a ellie oe | 
; 
UNITED KINGDOM. | | | 
CHICORY......seseererereees eececsvevescoceqnees ewts} 3,743) =. 2,937 2,609 | oe Aiea | 8 r4F 2,937; 2,609 
a 
Matr—Charged with Duty ............ bushels 32,120,146 36,048,642,35,826,55 2| 347 510) 405,369; 326,24 | ) 87 767.30 i 
Do. used in Beer exported (estimated)... | 1,005,334, 1,004, 658! saszti , 7,767,302 34, 638,615 34,659,118 
Free of Duty for distillation and oer 4,7 76, 267 5144, 773 5,279, 271, 26,615 60, 384) 24,384), 4,749,65 2 5,084 eel 5,254,887 
— for feeding cattle............+0 | oa ose | oe oa 
TOTAL cccccccosceccscccccsssecccecsscoses .(45,896, sa »193,415)41,105, 823 | | pled 1,470,411) 1,191,818) 42,516,954 39,723, 004 59,914,008 ae 
ae een a = 
with Duty seersevesss Gallons 21,890,356 21,975,747|21,450,069| 273,274 267,257) 227,665 | 
Free of Duty for exportation........... Sisal rete 1,219,007} 981, 165) 905, a 1,219,007} 981,165) ( 9) 617,082 21 708, 490 21,222,404 
cseceaipiatiiinaas Eaidapasienahtadaeiiheishennstesimmedimntl ——- 
ToraL SOCOOSe cere eeeeeeeeeeeeseeeeeeeee ee \22 795, ,970/23,194, 754 22, 431 234 |  B 178, 883 ] 486,264) 1 208, 830 ; 





a —————S= — sO 





j 
t 
{ 
} 


Socar used in Browing........sessessseseecesee 652,737) 600,684 819,797)... a a 652,727, 690,634! ma] 
oo Distilling SOOO OEE Eee EHO Hee “ wee eee «ee i eee i eee eee wee ' eee ese 
Molasses used in Distilling...........0seeesseeeree 90,267) 176,279) 116,577, naa 4 son ses 90,267 176,279, - 
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soem 1 bago— s d os da | Sugar (continued) sds 
“pe T ES. | FzBst, (con.)—Carrants, 5 d is 0 Coion lump ......per ewt 12 0 17 0 | Rurinep—For consumptn. 
COMMERCIAL TIMES. | | _, Provincial ...... as 0 $5 0 | Provisions Pp ettcrcorepes 2 0 29 9 
'EEKLY PRICE CURRENT. __| Figs, Turkey...pewt,dtyp Butter—Irish......perewt 0 0 0 0 ee ne 19 0 27 9 
WEEKLY | Raisins, duty 7s per ewt. 32 0 | Friesland fresh, finest.116 0120 0 Bastard 00000000 18 0 19 9 
The prices in the following list ED... cipscnewishestinte $ : =. Settty ine eae 9 0116 0 | ‘Treacle ll 0 180 

; are iSusl on Friday, assisted by an SNEIE <cdisncceveesnvurcnee 32 0 150 © | Bacon singed—Watertrd. 66 0 0 0 For expor rt, free on board 

; | eminent firm in cach department. | Mumsantel  .......---+.+0-+. Ses Limerick .................. 62 0 66 0 Turkey loaves,6to 101b 3% 6 37 ¢ 
LONDON, Fripar Evestxc. | Smyrna, red & Chesme bi Ths, sR. reerceiaecpsbeie a SE Oe 0 | Bembeanseeneneneesnen 29 6 30 6 

; Arrow Root—perlb os dos d | Saltama .....-.se.es.s 26 0 35 0 | Hamburg .................. 58 0 6 0 | Pieces..." 20 0 27 6 

t low to good... 0 24 0 5} | — Hleme.................... li © 27 6 | Hams, York ......0........... 100 0110 0 Dutch, refined, f.o.b. in Holland 
‘3 on = g 9 6 0 7 | Soa Michael p cse. 13 0 18 0 RR rae 94 0104 0 20 Ib loaves my ee -23 6 00 
ine to supe Valencia............ sw seateas 11 0 13 © | Lard — Waterford and 201b do ~ 24 9 2 9 
Pot, Canada lstsort.powt 24 6 0 0 | | Lishon& St Uibes,{ chet. 5 0 6 3 | Limerick bladder ...... 56 0 60 0 omelet 26 0 26 3 
Pot, Canada ae .35 6 36 0 tee ae ae ve box . hi 2 Cork and Belfast ditto. (0 0 2 0 0.1 25 44 25 : 
| Lemons—Palermo ......... Jerki d keg, Irish... 
; 8 0 Ferkin and keg, Iri: 

ee aioe. per ton £5 0 5.26 Oe sis oe . * , American & Canadian. 0 0 0 0 | Belgian oihea ad. ‘at Antwerp 

. nN 815 910 | Plax—duty free ) © 6110 | Pork—Amer.&Can.pr.bl 50 0 85 0 4and 3 Kilo loaves ... 27 6 28 ¢ 
me Flour . .£10 10 13 0 | Archangel .........per ae 0 0 0 | Beef—Amer.&Can.pr.tc.1l0 0125 0 Crushed, No. 1 in bris. 27 0 28 9 

a sds ai rebar, 8a eS 8 & 1 ae 60 0 6 0 French loaves, f.0.b.... 25 6 26 3 
wtllS 0125 0 | St etersburg, 12-head ... rican, good to fine. 54 0 0 0 | Saltpetre— 
puirtegl Truldal_powite 23S S <~gpeet ee 2a - 48 0 52 0 ewt 18 0 19 ¢ 
a ee MITT cavssecepzasces Foes sees eens, 
: ea “TMS 0.135 0 | Bgyptian, Seutched ....” 3.3 @ Ot Lepneee.. Le 80 0 86 0 English aie 6 25.0 
Guayaquil .................. 115 018 6 oo Inferior ......... ; 4 a ftgrainperewt 8 3 9 6 Nitrate Soda siteiaasinal 9 18 0 
i Surinam sll 0125 0 | Gutta perlb s ° * > | See ............. 10 16 0 aie Ao? pec ont 
as Caracca: Dut li rib RIND inkice<peccxsvecnsarseen . os pet ee oe 0000 Chi tofinel45 0 205 0 
— ra per. 90 0 93 0 | Reboiled.-..............+--0.++ ST te 5 OMe 00 00 | Bombay do 0135 0 
“ailing to fine. Sons lRittapdenptasD SD | inn... 10 6 11 6 | Tortoise, E.I, doperlb 8 0 28 0 
. etion aved ordinary.. 62 0 64 0 St ee ,clean..p ton 32 0 | Bosin—American ...... 5 3 11 6 | Tallow— ae wit YC. phe 
East India, plantation ... 91 0112 0 | Riga, Rhine .................. 10 24 0 Sago—Pearl...... percwt 17 6 22 6 St 38 0 38 7 
Native, good ordinary. 65 0 67 0 | Manila ......:..-.---00 16 © 25 0 | Sago flour ..........-..c000 0 2 0 poe! don SB ° 
Fine Mysore ..............-.+. 00 0 0 East Indian Sunn anu se & 0 r owt a Do beef do ........... 9 35 6 

. Ua, fair Indan ......... 62 0 64 MU eeasscsssbeoe arene 0 46 0 | Ora SD ine DOD DO FOUN vce cccsitsiidccsaveccas 
y Mans fu Boathyne sod 50 oa : Cole Yarn sevveneennensssnos 12 0 8 0 quivers and native ...... = ° : Tapioca Hi Ankeny, = A 2 a 
"eh ha, fair to good ...... 96 010 O | Fibre .............-+.++:. aon ae BG nn cccecccrscescers OO OC |] OD F _ BUMMER .ccccecke sed 

: Jamaica, good to fine ord. > 2S e Se cea vil Sry, * 07 010 Button, sorts good to fine 70 0 90 0 | Taxr—Stockholm.per bri 18 6 ° 0 
Low middling to fine... 8 0115 0 B.A .o as ante salted 0 5} 0 73 Low to medium ......... 58 0 68 0 on Se on aa oe: 

Costa Rica, good and fine 85 0 97 0 | Do&R. Grande, 0 7 0 8 | BSticklae, Biam oo... So 8 0 iemtete tile. 6-7 208 

, Te ot: Lacie 5 0 82 0 Breet Bey Sibacedadinerens (3a ae ee on mig, common Om 11 

fe are $0 9 0 Drysalted Mauritius... og 06 Bengal—Surdab . per 6 it 6 cae 2 a2 

% es cs, Ls ie oe on Eee... 6.6 1 ae ‘ 

+ Brazil, Rio low superior. 68 0 70 0 | Rio, dry a . 1 0 15 0 | Souchong com. to tines. 09 20 

ese Saseguel chennai. "$2 0 6) 0 | Cape, malted. 0 2 0 63 turlant sn 1 0 8 0 | FloweryPekoafrtefint. 1 O° 3 

' Fair to good channel... 52 a er ree ee 

tf ue nent “4 0 DD 0 a rpclyergnger7? * ris 0 5% | Radnagore ............... 6 14 0 Craton eared cone, Onis 
; Washed 80 0 M1 0 New York ............ ily . mis China Saihee, ii. i 0000 on t = 0 TEI 8 

8 Santos 7 0 64 0 | East India... 0 10 0 No. 2 Rilaetaditamnininat 00 00 Orange Pekoe ............ 

jahia 0 56 0 | 8.America Horse, pr hde. 4 Ont yerte aac 17 6 18 6 | Twanky,commontofine. 0 44 0 9 
Cotton. -per Ib. a d | Indigo—duty free (last No. 4and 5, & 13 6 16 6 | Hyson, comna Sona. : : : : 

deh Madras, West fairtogdfair $4 ; s Binael node ssl 57 70 Taysaam, hassaacbs se » : = . Teaperiel’ oe tofaet. © 6 36 

¥ f ee, , do do . ‘i o a Do ordinary to middlg. : : : . ——— ee enn 10 9 15 0 Gunpowder,com.tofinest. 0 7 3 6 
bs TR: Acid, cltric............per Th 2 © © © | MMArae .......0cccc.es.ccrcss00 - 2. Ba PO PORIE oon. onssnsecsncs 15 0 17 O | Indian Pekoe ............... 1 ‘ » 

conf 3 jae. me SS SS Sap ene tooneorty 80 57 Japan—Low to fine ...... : Z : +See od do fine to finest : ; 

‘ea ic oes L 48 1 43 | Guatema tent Brutia ............... 26 0 4 DR wicns.aneke 

she Beipharic 0 0} 0 1 | India Rubber—per lb Eee eaves ree eee rnecses pons foetaiae 0 8 0 
Mere) Alum lamp per ton £6 0 0 0 a. bith hesisansurs venrde 168i Italian—Raw, white Novi 0 0 0 0 Japan, ke nsani - 
an & Ammonia, carbonate. p lb 0 6} 0 63 ees ii ceccanecene Fossombrone ........... 24 0 26 0 T ee ane _ tai 
; Muariate per ton £30 0 36 0 aa se ) on 16 ther... 0000 Hewn —Dantzic . 
i Sulphate --++--819 0 19 10 = F ae ee 7 — 4-4 -i® Organzines—Piedmont... 25 0 28 0 & Memel fir...per load = —. 0 
Ret Arsenic, lump.....perewt.25 0 0 0 | do __...... zs 1124 I painted secniatsie 25 0 2 0 IG GE .. ..cssscocasnvavent 300 45 0 
7 ‘i ea ae, a ee | English butts.. 16 4 18 210 | Tramsdo .................... 22 0 26 0 Swedish ~ sia es s . as 
r WK aching sder ine ee ee Reo 4 eee eal os = “= oe anada re pine......... 
oa! Beran, Regtich, refined 87 6 38 0 Foreign butts..16 = ; : .* ” a a perlb 0 23 0 3} rs paompine ie. 4 : % : 
vee Cream tartar crystals ...1038 0 O 0 e 28 ov 1 5 9 5 Alleppy and Malabar... 0 3% 0 4} —_ _ sm “100 9 128 9 
pe be pegertene, 03 1 1 0 O | Oalf Skins. 28 35 . eae SUID vhdivnsesinmiestithatnes 0 42 © 5% | Quebec oak .................. mom 0 
a rh Potash, bichromate...p lb : i 2 : = ostoal = 100 7h Bt Pimento tid, sig o si ° . i Web aeiehins a4 0210 0 
ns Chirate ae, ‘ . 010 16 Cinnamon— Deylon ... é a ating vm “ “0 90 0 
;84 iodate .16 0 6 0 | Dressing Hides ie Se 1 2 2 4 | Wainscot logs 18 ft eac * 

: | Brain 0.10} 0 Ah fF Sere Oras cneenee 0 10 i ° Do ard mich... 8 82 7 Deals & Sewn & Pergened Mest ‘ 

" Sulphate : perton £11 © 11 10 am i eee bids 7 0 21 0 Cassia Lignea, unworked ¥ : = : SaneEane ee stnd. - 0 1310 

4, %) Sal-Acetos verlb 0 6) 0 0 _do nis ” 1 —Zanzibar ......... WOGIAD. ...4...5..ss00ceeees > 
ea | Sat: ten - ewt 44 0 45 0 | Kips, sree, pet Ib...... - ; ; . Penekis cit beatedies 18 110 ee, eS ae : . . 
Be Soda, ash per degree 0 13 0 1h do East India ............ 9 2 gtametb os aaa icaneaie so 28 
ey Bicarbonate .perewt 9 3 9 3 Metals—British Copper £ « £ s Cochin, seraped ......... 62 0115 0 Canada Ast pine ......... 00m 0 
us Crystals, ex ship pr —_ 26 0 0 Cake and ingot..per ton 63 0 63 10 Do rough... 4 0 60 0 _— a dnesivandentoes ree 
Pps Sugar lead, white P ewt 38 0 0 0 Best selected ............ 64 0 6410 eee 16 6 17 0 ee aah ees oi 6 > 
Ha Brown 26 6 0 0 RE ividcairaieteese -8 0 00 re 20 00 aig dp sea a 017 15 
ta Sulphate Quinine— Chili, bars, g. 0. b. ...... 57 0 57 10 Jamaica, low and ord... 50 0 62 0 Dentete das mille£120 0190 0 
fxh English, in bottle.proz 13 0 0 06 Australian, W Vallaroo... 67 19 67 10 Do mid. to fine......... 63 0200 0 | Staves— C,pr. 7210 75 0 
Pee: French ditto + 12 6 0 0 do Burra ...... 65 0 65 10 MEAN sicssdesesae prlb 10 2 6 eee = 23 0 24 0 
Py i Sulphate, copper...pr ewt Is 6 00 s ds d | Nutmegs, brown _. 19 50 Bosnian, per mi BP ieo fe arg 
19 Zine 16 6 18 © | Yellow metal...... perth 0 53 0 6 ts—Rum, duty 10s 2d per gal. ee ee es 
fy * } aw een pow ish...p lb 28 00 ire, =, sak . . : 15 naneian, gat gil. bond, > «e's Virginia leat ee 6 10 
a ochinea » 2 ars, &c., British ...... 5 o& 0 3 Sleek = 6 2 8 | Virginia leaf .............. 01 
ek Teneriffe silvers....prib 2 0 2 2 Nail rods ..... oo - ie e Fine marks ......... 40 46 on 1 Tea Se asa 0 4 0 9 
; ne, Black ll 30 —— o. . . Demerara. gd.to fine. prt : . : ; Kentucky - sbjewebilaiene 05 09 | 

ae rugs— Sheets sss a4 eouett teed... 8 Sel a eee o . 8 
eat me Alve east India..perewt 89 019 06 Sore, NN se tivtees-sovey a ADL El. & Mauritius ..— 11 1 3 Sandee nial ie 410 1 1 9 

t . séeprib © 5k 2 
teary: | Cape, good to fine 0 0 2 6 eee Sa 5° 5 5 Foreign ............... ..4."5°S Columbin, If. | duty36pr i¢¢60 
r 8 a China, Star...... 82 6 100 NR ie eos oa 910 WW O ly, duty 10s 5d per gal. SINR sssrescnn cteiettenes 
a) Balsam, f Pe =. perlb 5 0 0 : Scotch pig, cash ...... 43/3 Pe eer ‘rs 1877 per gal, a... = cannes 8 0 3 0 
of cS Capivi Sa ae. Lead—English pig, p ton£14 5 00 SI cess 810 9 0 Turpentine—per cw 10 21 3 
- Bark, Calisaya 24 70 Spanish pig ... 1410 0 0 Vintage of | 74 enn Onn oe American spirits ...... 
mie! Camphor, China, perewt 90 0 92 © | Qnicksilver......per bottle 676 0 0 Ist brand 4 1979 10 2 10 4 | Wool—English—per pac 
iy Ss Cardamoms, Malabar,gd. 7 6 8 0 | Sioiter, com.Silesianp.tn. 16 10 16 15 inbhis ‘fag: 10 8 10 9 of 240 Ibs h gulls 0 1310 
sah! | Cantharides porih 2 © =f & | Tin, Ragiich, ingots - 65 9 66 0 (1869 ......... 1611 11 0 Fleeces 8. Down hog 0 13 10 
mest | Castor oil, seconds o# 0 8 Banea ......... + 67 © (0 O | Gorn spirits,pf,duty paid 1111 12 0 Half-bred hoggs...... = 10 13 0 
he | Ipecacnanha, good te fine 4 6 5 0 Straits n-s--s-+s----+----+ GL O Gl 5S | Soivits ¢.o.b Exportation 110 3 0 oe 13 0 1310 
are mon 1212 stralian... vo GL O 61 5 r id...12 6 14 6 8. Dwn. ewes &wthre. ‘ 

i Jal ap, good , Austral : Malt spirits, duty paid a 2 0 1210 
‘ae Mask, fine Tonquin poz 55 0 56 0 Tin plates, per box s ds @ | Gorman SIO <ssdarasient i ia Se Leicester do..... ‘ick 15 0-15 10 
mcs Oil, Cassia .perlb 211 3 0 Charcoal, IC ............ 20 0 22 0 Sugar—per cwt Rorte—Cahas~ pia Cc 1s 0 1410 
tei | Aniseed 10 0 1 3 Coke, IC ... iD st Rw British W. India, refining 7 0 20 6 PII Sve bbostiacces 13 0 1310 
Sir, : Opium, Turkey fine is 0 2) 0 | Molasses—per cwt. _ Crystalised ............... 0 2 0 Choice Besson 210 13 0 
; ar Rhubarb, Chinafairtogd. 1 3 3 0 British West India......... 9 0 12 6 Foreign Muscov., grocery 21 0 23 0 Conan etr.mat : 10 17 0 
ut | Benna, Tinnevelly good. 0 5 0 10 Oils—Fish— £s2£ s | Refining ..... 8 0 21 6 ing—Wetr mat 4 0 1410 
Yt Other ©. 5. = ee aes? Sperm ia pertun 60 0 0 0 Manritins,grny, yk orystlad is . x : oc 13 0 18 - 
¥ x a =. "perewt 52 0 53 0 Southern, pale ...... ..... 29 o : : a jm vay aaron pa ow fe Hog matehing 16 0 16 ” 
bt Safflower, Bengal ......... 70 0 110 0 Beal, pale ...... 390 0 0 Bengal, low to Suaaniians is 023 0 Prime matching .. 3 0 13:10 
% T ric, Bengal 3 3 18 6 Cod oe ae i- brown 13618 O MUON Sciscc um 
ey" ‘urmeric, Beng: 7 67 7 Olive, Galipoli aspnas a ae Low to good bro ~19 0 2 0 Celonial—per Ib sd 5s 

Sere Gambier, block “"" oo 9 a8 0 Gioja sessseeeeeeeee O 0 © O | Penang, low to (eutiew 19 = Sydney and Port Philip 
; rie to fine ... 22 - BRIO icberweveesenersersres SS 9. 0 '@ Low to good brown . x fs = > on ait. 1% : : 

if “Good fine marks...prilb 0 6 010 | Mogadore ............ > i. : ; | — on oat is 015 0 Scoured, &c............. 1 : io 

at: ae “S080 '| peared amin 3 00 | Manikdaped 2 ewe Dawa = 42 f 

5 5 s 98 001 a... 62 61 oe 
Bi, aoe a verton 9 0 25 0 Brown, English .........2915 © 0 |  Umelayed oo... 1 6 15 9 Adclaide-Fleece&imb. 11 1 . 
razil ¥ 2 ae So ~~ pee 00 00 Siam and China, low to 6 3 0 BScoured, &c............. aS 10 
x K Fustic, Jamaica oo 70 , “aes ~~ 10 0 0 | aladdin. Bs ss Pe meee S3°1'3 
‘ me None. ¢ pews ekwedese cee ieces... 
x, ' I sae Campeachy .. 9 6 910 Lard English ............... 38 9 39 0 Low to fine Keown .... | . a : VD La. Fleece&lamb 1 1 i . 
"Genie sahiaicae 6 5 610 Petroleam ...... rgal. 0 93 010 a grey aa ow ag rene 0 23 0 Scoured, &e............. 1 0 0 10 

: Semin cue 5 5 6 0 | Oil Cakes, Lnsd, Eng pen. oo 7 : Havanaclayed Nos2a 14 23 0 2 0 Unwashed............... 0 ; 11 

% 48 eae Bt re Roe 776 0 0 Foreign ......... ¢ 10 Locks and pieces ......... 

: wr pe % 14 0 | Oil Seeds— s.4 6.4 _ a Noa Wall = : - : Cape G. H. Fleece lamb 0 10 ; 
a we Currants, duty 7ss dos 4d Linseed, enn ne- 46 ° 00 Yell a aoe -eoeitens 19 0 21 0 Scoured, &e............. 66 08 
Fis Patens per cwt 2 0 32 0 Bombay ae . 47 0 0 0 ello ‘ : te septnebneen ist Unwashed.............-. 0 8 0 
Vostings wet uposcod, Hocosspars.- 41 © 43.0 | Rayptarguodtetuscrys. 6 O''ms 6 | Wan mess per owt-@8 10 0 

Idend vet Se Ocoee ® Rapeseed, Feroze re... 41 0 42 0 muete.geedte ne crys. 7.2. rc naccaae 
Galf we Ee Caleutta,R.A.T,3% 43 0 44 0 | Syrups... 
eee 
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Che Economist's — and} Mining bare ‘Rist. 


200,0001, Stk 100 ‘Bedfora& Northampton, Def. 
200,000! Stk 100 | Do Preferred ................. 


RAILWAYS. 
OrnprinarRy SHARES anpD Srocks. 
amie |e 2s 
ri ais Name. SE 
ieee. | | | ee 
| 
i 


z: 


9,421,985! Stk 100 Caledonian, Consolidated ...| 93} 
83,500 10 all | Do New Ordinary, 1877 ...; 9} 


2,508,026l, Stk 100 Do New Ord. Def. No.1 ..| 6 
276,6661, Stk 100 | Dodo No.2 .................. 2 Te 
eS Stk 100 Cambrian (Inland) ............ 10 


Se a alas ccrvicsaqeenchgees te 


3,750 100 all Cornwall Mineral ............ 
1,400,0001) Stk 100 East i, (Consolidated)... 
2,642,0001 Stk'100 Furness, Con. Ord. Stock.. 4 
4,927,710! Stk 100 Glasgow & S.-West. Ord. Con} 83 

10,425,0941. Stk 100 Great Eastern, Ordinary..... 


50} 
884,0731 Stk'100 ‘Great North sof Scotland hens 49 


7,477,2721 Stk 100 Gt. Northern, Con. Original..|108 
1,159,2751 Stk'100 | Do A ¢ Arecivs.no no div. ) |187 
1,159,275! Stk 100 | Do B? until6 % is paid B 5 | 138 

387,700! Stk 100 Great Northern (Ireland) 
100 Gt.Sth. & West. ( reland) Org. 128 


4,980,8401 Stk 
16,493,0171 Stk 100 Great Western, Con. Ord . 923 
470,2701 Stk 100 


1, ° eee SS Con. Capital. 101 
14,192,995! Stk/100 Lancashire & Yorkshire, Con.| 116} 
118,901 ae ita Be (one & Ogmore(Llynvi Ord)\136 
153,0201 Stk Ogmore Ordinary) .. 
3,800,400 Stk 100 ‘Lom. Ba ht. & S.Coast, Ord.|130 
1,527,3001, Stk 100 | Do Pf recivs. no div. ) |135 
1,527,3001 Stk 100 Do Df ¢ until6 % is pd. Pf 5/129} 
393,395! Crt. ... _ Do Cert. of Contin. hts| 27 
10,590,551! Stk/100 Lond. Chat. & Dover,Arb.Stk.| 24; 


$1,479,5581, Stk 100 London & N.-Western, Con...\138} 
9,289,851 | 





662,0001, 100 | Til. & Southend, Con., 92 
187,5301. Stk 100 Man. Shef. &. Lincoln. Ord... | 72? 
1,152,5101 Stk 100 | Do Pf ¢ Df recivs. no div. } 112 
1,152,5101, Stk, 100 Do Df ? until 6 % is pd.Pf 5 | 35 
1301, Stk 100 Metropolitan, Consolidated...|111} 
77,1201 Stk 100 Do Pr Df recivs. no div. ) |133 
77,1201 Stk 100 | Do Df untilé % is pa.Pt ¢ 9% 
2.25000 80 100 ot: ten Ons. .)| 62 503 
30,000 10 all inaetropeliten & St John’s Wa. | 


20,858,372) Stk 100 |Midland, Consol. Ordinary .. 1208 


830,0001 Stk 100 ‘Monmouthshire .................. 152 
3,360,754] Stk 100 North British, Ordinary... 89 


t 
2,422,485 otk 100 | Do Edinburgh & Glas. Ord.| 34 
Stk 100 North-Eastern, “Consols” .. |129} 


20,962,599! 
1,975,0001 Stk 100 North wong Consolidated 162 
3,230,1401 Stk.100 Nth. Staffordshire, Con. Ord. 54 
276,0001 Stk 100 ‘Rhymney Fis aint adoectha ead /133 
583,3401 Stk 100 Shropshire Union ............... 


693 
553,6921. Stk 100 Somerset and Dorset ......... oe 


3,419,4601 Stk 100 South-Eastern, Ordinary ... 1% 
2,289,0301 Stk 100 Do Pf ¢ Df recivs. no div, ) 135 


2,289,0801 Stk 100 Do Df? uatilé % is pd.Pf 5 | -" 


800,0001100 40 Do 1876 Issue .................. 
i: 110, 0001 Stk 100 Taff Vale, “Stock” ............ 208 


250,0008 Stk 1 Waterford & Central Ireland, 4 | 


2, ONT Stk 10 Whitby, Red. & Middlesbro.U.: 





PREFERENCE Stocks AND SHARES, 


$,667,1641 Stk 100 Caledonian, 4% Consol.Guar. 99 


200,000 Stk100 Do ¢ 2-4) A Guaranteed... 119 


250,001 Stk100| Do! >”) B do 118 
250,000 Stk100 | Do} 25 (Cc do 118 
400,0001 Stk 100 | Do) T= /D do 118 
242.9101 Stk100 | Do! BE do 118 


200,000 Stk1100 | Do \=#/)G do 118 


156,250 Stk 100 Glas. & S8.-Western, Guar. 5% 
659,000 Stk.100 |Great Kastern, 5 % Met. Stk. j1ge 
4,966,597 Stk 100 | Do Consolidated 4% ......| 99 


1,298,262] Stk 100 Great Northern, 5 %_......... 124 


1,263,700! Stk 100 Do 44 % Con. Non.-Con. Pf.) 
7,147,8541 Stk 100 (Great Western, Rent-Charge 124 
13,136,5581 Stk 100 | Do Consolidated Guar. 5 % 122 
794,0401 Stk 100 Lancashire & Yorkshire, 6 % 148 
288,375 Stk 100 | Do 6 % (East Lancashire).. 148 
538,048] Stk 100 | Do 43 % (Blackburn Pur)., 108 
1,955,8601 Stk 100 ‘Lon. B. & 8. C. Con. Guar, 5 % 125 
155,556 Stk 100 ‘Lond.C.&D.Sheerness Rt.-Ch.d12 
270,0001 Stk 100 ‘Lond. & N. W., Cov. & Nun.5 % 101 

171,2521 Stk 100 |Lond. &8. W.7%,late3rdShrs. . 

328,828] Stk 100 | Do (Portsmth. Perpet. Ans) 
872,001 Stk 100 Manchester, Sheff. & 6% 4 


475,4941 Stk 100 | Do lst Preference ............ 109 

559,5067 Stk 100 | Do 4? % Preference ......... 113 

366,508], Stk, 100 | Do Bk %........--cceece creer 77 
62,330 10 5| Dob % 








1,761,891), Stk'100 | DoG. N. E. 4 % ......u........ Toy 

60,872) 25 | li AMEE CRMNONET <. xeacscaseess cinsl sie 

+171 @H Dodode ....................| 

, Stk 100 | Do Stock. and Darl. A, 5 % 

1,050,000!) Stk/100 | Do do B and C, 6 %, ......... 146 

3,148,231, Stk|100 |_ Do West Hartlepool ......... 100 
20 | all INorth Staffordshire... "248 

211,000], Stk a Sovencaia teald. & Tunbridge 112 

40,000 20 an South-Eastern (Read. Anns.) 26 

984,307, Stk'100 | De Consolidated Guar. 44% 111 

165,800 Stk\100 ‘Taff PAN BOG Be concssvcdians (208 





Prererexce SHARES AND Stocks, wiTH DivipEnps 


ConTINGENT ON THE PROFITS OF Eacu 
Serarate YEAR. 


Do 4 % do No. 2............... 95 


[aes le lonian, 4% Pref. No. 1.) 97 





THE HIGHEST OFFICIAL PRICES ARE GIVEN. 
RAILWAYS. 


PREFERENCE SHareEs, &c.—Continued. 








| ewe. 


| 





227,500! Stk 100 100 [Furness 8 % 

227,000, Stk100 | Do 44 % Pe 
1 all Do New 5 % 
Stk'100 |Great pee %, 1861-62. |1 


Do New 5 %, 1863 


igs 





100 Great eeieesds 44 % Pref... 
Do do, 1876 i 
oo Stk 100 Great N. of Scotland 4 % ALI 
do 44 % B 101 








1100 Laneash. & York. 4h %, 1861. | 





542,4101) Stk/100 Bi RS Bright de, 4i %,1858)109 


00 Lon. Chat., &e., Arbitra. a% 88} 
tk100 London & N.-Western, 5 %...| 99 
240,0001| Stk|100 | Do do Bedford & Camb 
Stk!100 | Do do Shrews. & Welchp 
100 aaten & 8.-Western, 44 %. 110 


COCK eer e nee te eeeetese 


Do "do 5 % convertible 
Do do 5 % do 1874 
Do do 5 % do 1876 


en | Sk'100 


Metropolitan Disteet, 5%... 
\Midland, 5 %, Con. Per. Pref.|122 
Dod' Ere seamed 80} 194 


|\North be itish, Con. re % 
Do E. & G. Preference. 
Do Con. 2 % Biss 1874 





535,001! Sti| 100 | 
2,000,0001 Stk/100 | 
1,181,250! Stk)/100 | 
8,692,0001 = 


700,0001) Stik) \100 
971,0001; Stk) ‘100 
360,001, Stk/100 | 
15,0001, Stk! 100 | Do 4 %. 1376 

213,000! Stk'100 ‘Rhymney, 6 %, 1864.. 


2,091,501, Stk 100 's.- Eastern, Con. 4b ° » Pref.. 
2,640,3201 Stk 100 | Dodo5 ° 


Failure of full dividends in any given aban not 
to be mate good out of the profits of any subsequent 


Do Blyth & Tyne, 4 
Do New Pref. ’76, 44 % till 
31 Dec., ’82, 4 % in per.. 
\North London, 44% (Max 5%) 120 
‘North ae 5% .. 





Lines LEASED AT BixEp RENTALS. 


Ce 


Stk 100 |Birkenhead ... 


Stk/100 ee ae... Kes 
i\Chester and Holyhead 


Do 54 % 
| Do L. & N.W.gua.5%, Do 
ydesdale, guaranteed... Caledonian 
Colchester, Stour Valley. Great 
Dundee, Perth,&Abrdn.J. | Cnlotionion cane 


d 

Do do 1st Class Pref... 
East Lincoln, gua. 6 %, 
Gt. Eastern Newm. &e5% Great Eastern) ... 
Gt. West., Bristl. &Exeter, 

& St. Devon Co.’s 44 % |AssociatedCos,| ... 
Hammersmith &City5}% G. West.& Met. 
+ Do, & N.-W. 


Do 43 % Pref. 
London and Blackwall...’ 
Do 44 % 
London and Greenwich} 
Do do Preferénce 


Gt. Northern.. 





6 es 
N. -Eastern——Hartlepool. h-Eastern .. 
North & South-West. Jn. LENWMENL. ‘170 
North British Con. Lien.|..... 
Notting. & Granth. R.4C.'Gt. Northern.. 
Preston and Wyse .........| \L.AN.W.&L.Y.) 
» Hitch. & Shep..\Gt, Northern.. has 


6 % Rent Chrg. Stk. L.N.W.&G.W 
— & Pimlico (Gt, Weta. &e. 215 
Water., Dun., & Lis. Pref. 

Weymouth and Portlaad Gt. Wat.& S.W. 





RAILWAYS. 


DEBENTURE Stoc KS. 


Share. 
Paid 


Stk 100 
Stk 100 
Stk 100 


590L Stk 100 


Stk 100 
Stk 100 


000l Stk 100 


Stk 100 
Stk 100 
Stk 100 


6931 Stk 100 
Bt Stk 100 


Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


0331 Stk 100 


Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


5331 Stk 100 


Stk 100 


7901 Stk 100 


Stk 100 
Stk 100 


| Stk 100 
0001, Stk 100 


Stk 100 
Stk 100 


358,2631, Stk 100 


Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


NY Stk 100 | 


ts 
" a= 
Name. ae 

= 
Caledonian ... 4 %, 102} 
Cornwall, guaranteed .. 44% 115 
Cornwall Minerals 5 &! ... 
East London 6 % 98 

aia 5 % 

Do 1874 6 % 

Do 1875 6 % 
Furness 4 % 104 
Great Eastern t % 101 

DoA 5 % 123 

Do B 1867 redeemable 5 % 1194 

Do ..... 45% 110 

Do East Anglian 4%) 93 
Great North of Scotland 4}% 102 
Glasgow & St.-Western 4 % 102 
Great Northern 4 % 1044 
Great Western . & % 104 

ieee 2 . 442% 109 | 

Do ..... 4;% 115 

Do .. ; 5 % 128 
Highland an 43% 
Lancashire and York... 4 % 108 
Llynvi and Ogmore 4 % 102 
London and Blackwall. 44% 107 
London, Brighton, &c... 4 % 105 

Do Perpetual 44% 116 
London, Chat., ke. Arb. 4}% 113 

Do B.. 45% 112 


London and N.-Western 4 % 108 

London and 8.-West. A. 4 % 166 
DodoB. .. 4 % 1944 

London, Tilbury, &e. 44% 107 


Manch., Sheffield, &c.... 5. % 125 

Do do hobs 44% 114 
Metropolitan... 4% 108 

) 44% 114 
Metropolitan District... 6 % 149 
Midland ... 4 % 104) 
North British 4 % 101. 

Do E.P. and D.B. 5 % 

athe saris 43% 

Do oeess “ ° . 44 % 
North-Eastern .. 4 %& 1 

ati dicen ncci, 44%, 112 
North London . 44% 114 


North Staffordshire ... 44% 108 
8. Eastern Perpetual 4% 


gS 


British PossEssIons. 


; 100 | all 
309,900,100 100 | 
147,300100 100 

7,550,300) Stk 100 


52,513, 10 | all 
2976001 100 100 


2671459201 Stk 100 
416,0001, 100 all 


10,596,7881, Stk 100 
500,0001 100 | all 


100 all 


500,0001 
3,218,1497 100 | all 
2,327,8081/100 | all 
7,166,9111 300 | all 
1,534,2871, Stk 100 
19,306,0001, Stk 100 
oe | 20 all | 


| 20 | 18 
| 20 | 12 


299,154 204) all 
505,758) 160 ‘all 
2,425,4201/100 | all 
1,127,0001100 | all | 
00 | ... |HLAN.-Wst.1st Mt.6%, Ser. (iss.| 


134,7001 100 alt | 
66,0001 100 | all | 
90,0001, Stk 100 [IslandPondster _Mort.Deben.| 


100,0001'100 | all 

8,706,330), _ 100 Madras, pone 5 %......! a 

5 ; 

1,000,0001; stk: 100 TO DE Do cnticeccinnccsysens \108 
Lopeeol Stk 100 | Dodo 44 % ... ++ 108 


| Stk 100 
oe all 





Atlantic & St Lawrne. Sh.6% 105 | 
Do 6 % Ster. Mort. Bds,’84 105 | 

| Do do 3rd Mort. Deben.’91 108 | 

Bombay, Baroda, & Central 

India, guaranteed 5 %.../117 | 

Buffalo and Lake Huron 7 
Do do 6 % Bonds Ist Mert.'100 | 
Do de 54 % do 2nd Mort 91 

Demerara .. 95 
Do 7 % perpetual pref 

Eastern Bengal, ena. 5 % 14 | 

East Indian, guaranteed 5 % 125 

Europ. & Nor. Amer., 6 <1: st 

| Mort. Bonds, 1890 __.. he 

iG. Trunk of Canada Con. Stk.! 6 | 

| Do Equ. Mort. Bds,istch.6% |102 

Do 2nd do 102 | 

| Do lst Preference Steck ...| 35 | 

Do 2nd do... 234 

Do 3rd do ll 

| Dod % Per. Debe mn. Stock .| 72 

G. Indian Peninsula, gua. 5 % 122 
Do New do 5 % ; | 

Do New do 5 % a 

| Do New do5° 

1G. Western of C ane da Shares 


53 
Do5% Pref.con.tilllstJdn.,’"80) 58 
Do Per. 5 % Debent. Stock! 78 
Do 6 % Bonds, payable "90. 94 | 


at 90)40lp.pr.am.iss. 336,401) ‘a 
\Inter.Brdg.6% Mt. Bd.istSer. 104 
Do 6 % do Qnd do 104 


Scrip lea. to G. Trk of Can.'10i 
| Levis(Quebec )& KenebecSerp. 


Do do 5 % 


|\MadrasIrrig. “&Ca. 5" byl. G./105 
|Melbourn. & Hob. bay United) 81 
Do 6 % Bonds, payable "80, . 

Do 5 %, do 1895 . 


335,000,100 all Mid. of Can., 65 Ster. Ist Mort., 35 
102,800!) Stk 100 


337, 0001 100 | al 


Mont. &Chmp.7 %3rd Mt. Bd.,: 
leased to Gr. Trnk. of Can. 104 
North. of Canada,5% lstMort.| 87 


“He | | Do6 % lst Prefer. Bonds.. tol 


100 | Do6 % 2nd de 


Nort. Ext.6%,g.by Nor. ofCan.| 4} 
——s Improvemnt. Mort. 93 
de & Rohikund, Lim. g.5 % | 117 
\Scinde, Punjaub, &Delhi.g 5 % ‘114 
Do do 5 % shares ..... 


160 

8 | 

uae South Indian, guarantecd5S <i 
all 


Do do 


St Law. sans 6% Str. Ist Mt. a = 
Tas. MainLineL.Debent. 


DoFun.Int.Cer sub De, ® 92 


) | all /Toronto, | 


&B 
Sea balks ba tne | 3 


all |W rey&BruceRy. of; 


Can. 7 % Bonds, ist Mori. 66 














Do do 1867-8 .. 50% 128 | 
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mn RAILWAYS. RAILWAYS. BRITISH MINES, 

Foreign Rartwars. ForriGn RarzewaYy OBLIGATIONS. | 

es naveilinionemnat Autho- 
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3 athena aan tienen iiimepeaitl e seep atininaielieiiaatitedl 
“Bi F 2 S28 Ae | £ £ 
wT | Buby. B.&C.1. lwov. 16 12,078) 16,095, Madras ......... \Nov. 9 9,997 | 13,392 = ais 
oP | Det. Milwkoe.| Dec: | S806 08 - |= N.of Bns. Ayres; 3| 694 
a | East an, _..Nov. 23. 60,200) 71,060 Ottoman ......... ‘Dec. 7} 1) 1,71 
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* The aggregate is reckoned in these cases for the half-year matali ist August. 
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BRAND and C0."S OWN SAUCE, 
Sours, PRESERVED PROVISIONS, 
and 


porreD MEATS, 
FSsENCE of BEEF, BEEF TEA, 





TURTLE SOUP, and JELLY, and 


other 


GPECIALITIES for 





CAUTION: BEWARE OF IMITATIONS. 


SoLE ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


T XN ~Y 
[JEN VILLE’S OLD IRISH 
WHISKY, BELFAST. 

Of same quality as that es to the Inter- 
national Exhibition of 1862, Dublin Exhibition of 1865, 
Paris Exhibition of 1867, and now regular] 
House of Lords, the ——* of which is equal to the 
finest French brandy, may be had direct from Belfast, 
in butts, hogsheads, quarter-casks, and cases. —Quota- 
tions on application to Messrs ‘Dunville and Co. “ 
Royal Irish Distilleries, Belfast ; or at their London 
Offices, 4 Beaufort buildings, Strand, Ww.c 


xmnanan’s L. Ls wuisxy. 
THE CREAM OF OLD IRISH WHISKIES. 


Pure, mild, mellow, delicious, and most whole 
some. Universally recommended by the 
Medical Profession. Dr HassaLL says:— 
“The Whisky is soft, mellow, and pure, well 
matured, and of very excellent quality.” 

20 GREAT TITCHFIELD STREET, W. 








to the 


In consequence of Spurious Imitations of 


LEA & PERRINS' SAUCE, 


which are calculated to deceive the public, 
LEA and PERRINS have adopted 
A NEW LABEL, 
bearing their Signature, 
se 
LEA AND PERRINS,” 
which signature is placed on every bottle of 
Worcestershire Sauce. 
And without which none 1s genuine. 


*.* Sold Wholesale ne Se proprietors, Worcester : 
Crosse and Blackwell, London; and Export Oilmen 





generally. 
Retail, by Genlers 1 in sauces thronghont the World. 
QILVERED PLATE GL ASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver not liable 
to injury from damp, heat, or handling. Unequalled 
in ow Samples, tariffs, and estimates on 


HE PA PATENT SILVERING COMPANY UAmited) 


POLISHED PL ATE GL ASS.— 


Architects, Builders, and the Trade supplied with 
above at lowest current rate and of the best quality. 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane, London. 


()VERL: AND ROUTE AND SUEZ 


CANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Kage yf despatch their Steamers from 
Southampton, via the Suez Canal, every Thursday, 
from Venice every Friday, and from Brindisi, with 
the Overland ails, every Monday.—Offices, 122 
Leadenhall street, E.C., and 25 Cockspur street, S.W. 


 OVERLAN D ROUTE 
via MARSEILLES.—MESSA- 
GERIES MARITIMES DE FRANCE 
, —97 Cannon street.—French Mail 

Steamers leave Marseilles, via Suez Canal, on the 


Slowing Sundays, at 10 a.m. (calling at Naples for 











passengers) :— 
ANADYR ....... Jul uly 5 
1 TIGRE............ 19 Aden, Galle, Singapore, 
sapene hosii Ang. 2 For _ Kong, Shanghai, ong 
ai peeiaae -- Seve an, an 
TRAQUADDY. — 30 ohema. 
HOOGLY ...... 


The Steamers tine the 5th July, 2nd August, and 30th 
August, connect at Aden with the Steamers for 
Reunion and Mauritius, and those of the 19th July, 
16th August, and 13th September, at Galle with the 
Steamers for Pondicherry, Madras, and Calcutta. 

For Alexandria and Naples every Thursday, noon. 

For Constantinople every Saturday, 5 p.m. 

For Algiers every y, 5 p.m. 

The Company's weekly Steamers to Alexandria, 
connect at Alexandria with the English Mail Steamers 
from Brindisi to Bombay. 

For e, rates of freight, and information, apply 
the COMPANY: ‘3 LON DON HEAD OFFICE, 97 
Cannon street, E°.: also for Bae ger and parcel 
business only at the ‘SUB-AGED CY, 51 Pall Mall, 8.W 






capital national. 


JOURNAL 


REDACTEUR EN Curr, 
M. PAUL LEROY-BEAULIEU, Membre de |’ lastitut. 


Bureaux: 35 rue Bergere, Paris. 
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'L’ECONOMISTE FRAN ‘OATS. 


HEBDOMAITRE. 


PARAISSANT LE SAMEDI. 


eee 


La politique économique de M. de Bismarck.—De quelques évaluations récentes du | 


Lettres d’Autriche: la politique commerciale et le traité de commerce 

avec l’Allemagne.—Les Caisses d’epargne postales—La Colonisation de | Afrique équa- 

toriale.—Lettres d’un Administre: les grands travaux publics et le personnel des Ponts | 
et Chaussées.—La Fabrication du Coton en 1877- 
—Les Institutions charitables en Angleterre.—Correspondance : 
fortune publique.—La Poste dans la Grande-Bretagne.—Lettre du prince de Bismarck sur 
la politique douaniere de l’Empire.—Revue économique.—Nouvelles d’outre-mer.—Partie | 
commerciale.—Partie financiére. 


1878.—Lettres de la Nouvelle-Calédonie. | 
les elements de la 


Year, £1 16s; Six Months, 18s. 


London. 


-~ HUBBUCK’S PATENT 


Subscriptions and Advertisements received ; Office of the Economist, 340 Strand, | 
| 


WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the) 


atmosphere of large towns, and by their process, which is patented, is 


Each Cask of Pure White Zinc is Stamped—* Hussucr’s, Lonpon, Parent.” 


cheaper in use than White Lead. | 
| 
i 


HUBBUCK’S PALE BOILED OIL 


Being much purer than raw linseed oil, is the only boiled oil that can be used for White | | 
and delicate coloured Paints. It dries quick and hard, never 
blisters, and is more durable. | 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 


For Coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion. 
This composition is ready for immediate use, and obviates the ¥ 
carrying unmixed Paints, Oils, Driers, &c. 


yaste of 
It is also applicable 





to all the purposes of other Paints. | 


HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 


Are the best and therefore the Cheapest, and are enapeiiy packed for 
Exportation to all Climates. 


THOMAS HUBBUCK AND SON, 


24 LIME STREET, ET, LONDON. 





(WRIGHT'S SAPO CARBONIS DETERGENS.) 


ANTISEPTIC, DETERGENT DISINFECTANT. 


The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom 
from infectious diseases is secured; the complexion improved ; pimples, blotches, and 
roughness removed, the skin made clear, smooth, and lustrous. 


“Tn our hands it has proved most effective in skin diseases.”—Lancet. 
“Tt is the only true antiseptic soap.”—British Medical Journal. 


THE COAL-TAR SOAP. 
| 


In TABLETS, 6d and Is each, of all Chemists. 


W.V. WRIGHT & Co. Southwark street, London. | 
CAUTION.—Beware of Spurious Imitations under fanciful Names. 





REMARK ABLE, VERY 
REMARKABLE INDEED, are the effects of 
LAMPLOUGH’S PYRETIC SALINE in Preventing 
and Curing Smallpox, Fevers, and Skin Diseases. 
Excellent, refreshing and invigorating to the constitu- 
tion. Sold by Chemists. Have it in your Houses. 


[HE -COAL-TAR PILL. 


WRIGHT'S PILULA CARBONIS DETERGENS, 
disinfecting, purifying, aperient, the only pill extant 
Bossessing these threefold properties. A boon to 
every class. In boxes, 133d and 2s 9d each, of all 
chemists.—W. V. Wright and Co,, 50 Southwark street 
Sole Sole Proprietors. 


HOLLOWAY’ S OINTMENT.— 


Sores, wounds, ulcerations, and other diseases 
affecting the skin, are amendable by this cooling and 
healing unguent. It has called forth the loudest 
preien from persons who have suffered for years 

rom bad legs, abeesses, and chronie ulcers, after 
every hope of cure had long passed away. None but 
those who have experienced the soothing effect of 
this Ointment can form an idea of the comfort it 
bestows by restraining inflammation. Whenever 
this Ointment has been once used it has established 
its own worth, and has.again been eagerly sought for, 
as the easiest and safest remedy for all ulcerous 
complaints. In neuralgia, rheumatism, and gout, 
same application, properly used, gives wonderful 








rs 





i 
Ty ‘ rr “ 7cy } 
i J. AND J. SMITH’S DIARIES | 
for 1879 are Now Ready, and can be had of all | 
Booksellers and Stationers, published by T. J. Smith, 
Son, and Co., 83 Queen street, Cheapside, London. 


TIC T 7 " 
[)& LOCOCK’S PULMONIC) 
WAFERS.—More Cures of Throat and Chest | 
Disorders (this week) by Dr Locock’s Pulmonic | 
— —Read tlie following from Mr J. E. Midgley, | 
msing Chemist, 100 Wellington road, Toxteth | 
Pak. Liverpool, Dec. 23, 1878: “ As a preventative to 
aaees and chest affections, and all wee dis. | 
orders, they are invaluable.” Dr Locock’s W | 
give instant relief and a rapid cure to Asthma, Con- 
sumption, Coughs, Bronchitis, and all disorders of the 
breath, throat, and lungs. Price 1s lid and 2s 9d 
per box. 


DINNEFORD'S MAGNESIA. | 


The Medical Profession, for over Forty Years, have 
approved of this pure solution as the best 
remedy for 
ACIDITY of the STOMACH, HEARTBURN, 
HEADACHE, GOUT, and INDIGESTION. 
And as the safest Aperient for Delicate Constitutions 











DINNEFORD'S MAGNESIA. 








- Ladies, Children, and Infants. | 
} 
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THE MERCANTILE BANK OF 
PERU (Limited), 5 Copthall buildings, ‘Throgmor- 
ton street, London, E.C., , sShange, and 0 undertake nee ee 








COLLECTION of Bills of an 
Banking Business generally with Peru. 
5 RADE nA 


B ANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847, 
DRAF I's IBSUED wa Adelaide aud the Ritastyed | 
towns in South Australia. Bills negotia’ iated and col- 
lected. Money received on deposit at agreed rates.— 
Apply at the Offices, 54 Old Broad street, EC. 
WM. G. CUTHBERTSON, General Manager. 





JONDON C CHARTERED BANK 


alin “ Royal Dees: ) 
No. 88 Cannon street, 
Paid up Ca’ “= One Million. i 
Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 
DEPOSITS for = periods accepted at agreed 
rates of interest. ly at the London Offices. 
rates of WILLTAM "ERTIN YOUNG, Secretary. 


LONDON BANK OF MEXICO 
AND SOUTH AMERICA (Limited). 
Subscribed Capital £500 
DARED oe ssnscesisssanvsonsonevenss vsseresbsonns 250,000 

BRANCHES. 
Mexico.—City of Mexico 
Perv.—Lima. 
CutL1.—Valparaiso. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank’s 
Branches in moe Peru, and Chili. 

W. THOS. MORRISON, Manage 
Lonpos Orrices—l44 Leadenhall street, t EO. 








THE CLYDESD. ALE BANKING 


Ineorpor mae teed Ast ot Parliament. 
Established 1838. 

Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 


Lonpon OFrFICcE—30 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 
ing to the usual custom. 

posits at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warreuts, and Coupons collected, and In- 
vestments and Sales of Securities etfected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

ey other description of Banking business trans- 
acted. HUGH MUIR, Manager. 
30 Lombard street, London, E.C. 


HE AGRA BANK (L IM ITED). 
ESTARLISHED IN 1833.—CaprraL, £1,000,000, 
Heap Orrice—Nicholas lane, Lombard street, "London. 
BRANCHES in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 
Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 
Deposits received for fixed periods on the following 
terms, viz. :— 
At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 
Brus issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 
Sates anp Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 
Interest drawn, and army, navy, and civil pay and 
pensions realised. 
Every other description of banking business and 
money agency, British and Indian tran 
J. THOMSON, Chairman, 


AND SHANGHAI 











HO G KONG 
BANKING CORPORATION. 
Capital, $5,000,000. All paid up. 
Reserve Fur.d,' $1,200,000. 
Court or DrrecTors ps Heap Orrice 1n Hone 
CNG. 
ComMITTEE In LONDON. 
A. = Phillpotts, Esq., Carshalton, Surrey. 
F. Duncanson, = (of Messrs T. A. Gibb and Co.). 
Albert Deacon, of Messrs E. and A. Deacon). 
Mazeban-—-Devis Mc 
BanxeErs—London and County Bank. 
BRANCHES AND AGENCIES. 


Hong Kong. Swatow. Singapore 

Shanghai. Foochow. Bombay. 

Hankow. Yokohama. Calcutta. 

Ningpo. Hiego. 

Amoy. Manila. London. 
Saizon. 

The Corporation grant Drafts upon and negotiate 


or collect Bills at any of the Branches or Agencies; 
also receive Deposits for fixed periods, at rates yary- 
ing with the period of deposit. For 12monthscertain, 
they allow 5 per cent. per annum. 
e Corporation issues Letters of Credit, rnp re 

in the principal cities of Europe, Asia, and 
for the use of travellers. 
They open Current Accounts for the convenience 
. peoiienate returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, 

Interest and Dividends on the same as they fall due 
an are oopelies in London on id in Febeusne of | 
of meeting in Hong Kong,, held ‘e 
aad August.’ 
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THE ECONOMIST. 
BANK_OF CALIFORNIA. —THE 


ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 





Threadneedle street, 1878. 
(THE NATIONAL BANK OF 
AUSTRA 


Sammpennies © by Acts of the a of Victeria, 
South Australia, and Western Australia, 
Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, £250,000. 

Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec- 
tion and Letters of Credit granted upon the Bank’s 
branches in Victoria, South Australia, and Western 
Australia, and its ae in New South Wales and 
Queensland. . HARRINGTON, Manager. 


[]NION BANK | OF AUSTRALIA. 


Heap Orrice—1l rome! :baildings Lothbury, E.C. 


LETTERS of CREDIT an and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout Victoria, New South Wales, 

nsland, South Australia, Western Australia 

‘asmania, and New Zealand. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received, at notice, and for fixed 
periods, on terms which may be ascertained on appli- 
cation. W. R. MEWBURN, Manager. 


BANK of NEW SOUTH WALES 
Established in 1817. 


Lonvon Orrice—64 | Old Broad street. 


Cagle... ee £1,000,000 
Reserved fund .................. 460,000 


Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 

DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on i. 

DAVID GEORGE, Beoretary. 








Moscow DISCOUNT BAN K, 
BALANCE per 1/13 December, 1878. 

ASSETs. Rbls. epks 

Cee Or NE Ss ies RSE, 527,302 39 

Ce i I. ooo ehescii sinc sconccacensdercs 1,338,600 00 

Treasury Bonds at short dates............ 100,000 00 


State Bank receipte ................ss0eepe0000 1,500,000 00 
Bills discounted :— Rbls. epks. 
(a) Bills with several 
endorsements ...... 6,018,177 14 
(b) Bills with one signa- 
ture against addi- 
tional security in 
stocks and shares... 629,817 78 
6,647,994 92 
6,214,264 02 
224,095 04 


Advances on securities 
Bullion account 


Government and other stocks bearing 


IIE at each eccceiine ahaa cinch xamasacoe nts 4,984,914 68 
I a 294,707 47 
SN Pa dinaxcsacexnecska<orscsasiiocaanacs 1,787 03 
MI GE Sicsiicdce bod. Dickie tacecs et 11,200 00 
Mercantile expenses to date ............... 140,774 75 
Furniture and fixtures........................ 43,979 23 
SN NOG noi cele wtesuadhc otis 86,862 04 

22,116,481 57 

LIABILITIES. Rbls. epks 

I AR WR iso oii ei 3,000,000 00 

OGD ons esbevciciesis.kdcsbanecae. 177,328 64 
Deposits :-— Rbls. epks. 


(a) In current accounts 8,592,519 92 
(b) At call and short 





ee ee 907,970 79 

(c) For fixed periods ... 7,481,116 53 
16,981,607 24 

Special account with State Bank against 
A ite schaeeitibs s centicanenicnmndns vicky onecihan 580 00 
Foreign accounts .............................. 1,202,459 10 
ii at ietteiihe ee ee 15,000 00 
Unclaimed dividend ........................... 6,059 00 
Interest on deposits ........., sia ccdaniaeatd 189,083 86 
Interest, commission, &..................... 538,547 76 
| oe NID i dhvtsenussccinestnes cd aes 5,895 97 








___THE ECONOMIST. (Dee. 28, 1878. 
OF BANK OF CALIFORNIA—THE |THE COLONIAL BANK og COLONIAL ppANK OF 


Inco eae b re oft ofthe Gene Gener Asse 
Capi 000,000 ; 8 a ital, “EL 5,006 
Paidon £4 £356,985 100” eter d, £36,000, 
Number of aes 2,116. 
Lonpon OrFice—No. 13 . 13 Moorgate street, E.0, 


DRAFTS issued on th , Br 
Towns and other places in iodeane is ial 


B 
tiated and collected, and other Banking business trast 
es Ane A Colony. ms ™ 
received for fixed periods rates 
of interest, which may be laareea on en 
DAVID MACK iE, Manager. 


HARTERED MERCAN 
( BANK OF INDIA, LONDON, RCANTILE 
Haan Orgca WO Beal arct Tt 
street, Lo 
BRANCHES AND Sup.Basncune am, RO. 







Me ciasceussasvieeis ae Calcutta, Mad: 
RNNIE Sass cakcscpnedas Col , ae 
Straits SErTTLE- ambos Kandy, Galle, Matale 

EES Singapore, Penang. 
“ MN rtcedp ciksaccidecon Batavia, Sourabaya. 
: -_ vo eter na ss Kong, Foochow, Shanghai, 

Bank of England. wd tie Joint Stock Bank, 


The Bank receives money on deposit, buys and sells 
_ of Exchange, issues Tatoos of Credit 
cular Notes, and transacts the usual oe 


Agen thao business connected with the East, on ae 
SOUTH WALES 


on application. 
N WwW 
GOVERNMENT DEBENTUR 

The Bank of New South Wales, Foe me 
for the New South Wales Government, will PAY, 
and after the Ist proximo, the HALF- YEAR’ 8 INTE. 
REST, due in London on the Ist January, 1879, on all 
Debentures issued by that Government. 
ms and claims for interest must be left three 
Py ys for aa er page and forms for specifying 
the cn may be a at the Bank. 

DA GEORGE, Secre 

Bank of New South Wales, 64 Old Broad street, 

London, 2nd December, 1878. 
Ta 
VicToRIA {Au STRALIA) 

The London a Seteioe ~ London 
Stock Banks will PAY, on and after the lst oa 
the HALF-YEAR’S INTEREST, due Ist January, 
1879, on the Debentures issued under the authority 
of the Public Loan Act, October, 1865, and negotiated 
through the six Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank, Lothbury ; or the London Joint Stock 
Bank Princes street. 

For the London and eee Bank, 
ASTLE, Manager. 
For the London Joint Btook Bank, 
W. F. NARRAWAY, General Manager. 
London, 2nd December, 1878. 


VicTORIA (AUS 








(AUSTRALIA) 
FIVE PER CENT. RAILWAY LOAN (1868). 

The London and Westminster and London Joint 
Stock Banks will PAY, on and after the Ist proximo, 
the HALF-YEARLY INTEREST, due Ist January, 
1879, on the Debentures issned under the authority of 
the Railway Loan Act of 1868, and negotiated through 
the six Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
mainabe Bank, Lothbury; or the London Joint Stock 

Bank, Princes street. 

For the London and Westminster Bank, 
W. ASTLE, Manager. 
For Ly London Joint Stock Bank, 
F. NARRAWAY, General Manager. 
London, Qed December, 1878. 


VICTORIA (AUSTRALIA) 
FOUR PER CENT. RAILWAY LOAN. 

The London and Westminster and London Joint 
Stock Banks will PAY, on and after the 1st proximo, 
the HALF-YEAR’S INTEREST, due Ist January, 
1879, on the Debentures issued under the authority of 
the "Railway Loan Act, 1873, and negotiated through 
the six Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for s yas ng the same 





may be had on soon at the on and West- 
minster Bank, Lothbury ; or the iaoken Joint Stock 
Bank, Princes st: 


street. 
For the London and eee Bank, 
W. ASTLE, Manager. 
For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 
London, 2nd December, 1878 


VICTORIA  (AUSTRAL TA) 
FOUR PER CENT. PUBLIC WORKS AND 
RAILWAY LOAN. 

The London and Westminster and London Joint 
Stock Banks will PAY, on and after the Ist proximo, 
the HALF-YEAR’S INTEREST, due Ist January, 
1879, on the Debentures issued under the authority of 
the Public Works and Railways Acts, 1876, and n 

i Australian 


The Interest Coupons must be left three clear days 
for examination, and forms for fying the same 
nee Se tet on sees ane n and West- 
minster Bank, bury; or the London Joint Stock 

Princes street. 
For the London and Westminster Bank, 
W. ASTLE, Manager. 
For > London Joint Stock Bank, 
F. NARRAWAY, General Manager. 
London, ond Goase 1878. 
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